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The Nation’s 
_ Business 


Too Many Offices 
Collecting Customs 


Opens Door for Wide- 
spread Smuggling 
Euler Has Big Job to 

Close Many 
What Business Asks 





OWN in Nova Scotia there is a 
D spot on the map known as West 
Arichat. Only a few dozen people ever 
heard of West Arichat. But West 
Arichat is a customs preventive sta- 
tion; one of 681 ports, outports or 
preventive stations in Canada. In the 
year 1925, West Arichat collected $2.31 
in customs duties and 50 cents in ex- 
cise taxes. Three import shipments 
were made into the hamlet and three 
times during the year the formal- 
ity of making out customs entries 
was gone through in West Arichat. 

t did it cost Canada to collect 
that $2.81? It cost $201.73 in direct 
expenses at West Arichat, without 
counting a cent for admistrative ex- 
pense at Ottawa. Of this, $200 went 
to the local enforcement officer. He 
spent $1.73 in postage. Canada paid 
aa 10,000 per cent. to collect that 

An isolated case? Not at all. Can- 


ada has 681 places where customs 


duties may be paid. Great Britain has 
80. The United States has 270. Aus- 
tralia has eight. 
s* ¢ 8 
E of the recommendations made 
to parliamentary committee that 
investigated the department of cus- 
toms and excise last year was that the 
number of ports be drastically re- 
duced. .Taking the recommendations 
more or less seriously, the committee 
recommended that the number of 
ports be reduced; nothing was said 
about reducing them drastically. 
number of ports has not been 
seriously reduced. Recommendation 
has again been made by business men 
the commercial Preventive 
jon that they be reduced as 
a bar to smuggling and in the inter- 
ests of economy. . W. D. Euler 
will carry out the recom- 
mendation. He is not 


ing to do it 
without a fight. Local politics will 
enter into the situation. 

It is essential that good citizens of 
Canada realize the dangers that lurk 
in our present multiplicity of cus- 
toms collection stations, ports, out- 
~~ and preventive stations, and 

the minister of customs in any 
measures he may take to reduce the 
number of ports drastically. 
-> ¢« ¢ 
West ARICHAT is not the only 
eustoms collection station in 
Canada that is not paying its way. 

In Ontario, the little village of 
Neweastle is an outport. Newcastle 
Was once @ prosperous community. 
The Massey Harris Company started 
operations there. Crosslake boats 
used to run to American points. There 
was a busy harbor. To-day Newcastle 
is a sleepy village with rotting piers 
a stone waste where the grist mill 
stood and only a community hall to 
remind it of the Massey days. New- 
castle collected $25.91 in customs and 
excise revenues in 1925. There was 
not a dollar of it that could not have 
been collected just as well at Bow- 
manville or for that matter at 
Oshawa if Bowmanville were closed 
up as a customs port. What it cost 
to collect we do not know but it must 
have cost more than $25.91. 

re is Timagimi that collected’ 
$37.78 at a cost of $162.68. And there 
are Oshawa and Whitby, almost 
touching each other, each with a full 
customs personnel. Oshawa 

costs $19,278 to operate as a customs 


ho er _ $2,100. The 
ices ita 
marese could profitably be 
* *¢ & 


RECENTLY in testifying before the 
Royal Commission investigating 
customs and excise administration, R. 
P. Sparks, of Ottawa, chairman of the 

ercial Protective Association, 
Presented a table which showed that 


of the 681 customs ports in Canada 


than one-quarter—or 150 col- 
lected 98 per cent. of the total cus- 
toms and excise revenue of the Do- 
minion. If the entire 531 other ports 
Were abolished only 2 per cent. of the 
People bringing goods into Canada 
Would be shown any additional jn- 
convenience of any nature whatso- 
ever. Costs of administration would 
© enormously reduced and the effi- 
Cleney of the service in preventing 
Smuggling greatly increased. 
a matter of fact there are 70 
(Continued on page 5) 


Most Customs Stations Collect Little Revenue 





Total customs and excise revenue 
fiscal year ended March 31, 192 
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150 largest collected 
Balance of 531 collected 





Dcacs Cisusesreenens $249,759,098.23 

10 largest ports collected $185,124,838.34 of total or 74.12% 

ee . “  $230,117,566.97 “ “ 
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244,554,951.42 ‘ . L 

Total number of ports, cinuiiea aa preventive stations at which 
revenue was collected during fiscal year ended March 31, 1925 681 
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CABLES FOR MORE 
MONEY TO INVEST 
IN THIS COUNTRY 


A. Emil Davies, Who At- 
tacked Canada, is Now 
Convinced 


“TURNED THE CORNER” 


So British Financier and Editor 
Characterizes Canada 
After Seeing It 
Again 





This week Canada has an interesting 
visitor in A. Emil Davies, chairman of 
a number of British investment trusts, 
writer of numerous books on economic 
and financial subjects, and member of 
the London County Council. 

Mr. Davies is the author of “Invest- 
ments Abroad,” a recently published 
book that rather succinctly and finally 
condemned Canada as a field for in- 
vestment. Extracts from the book 
were given not long ago in The Fi- 
nancial Post. 


Is Investing in Canada 


In his book Mr. Davies was sweeping 
and all-embracing in his apparent hos- 
tility to Canada. In practice Mr. Dav- 
ies has very different ideas on Canada 
which suggest that his book leaves, 
insofar as enedn is concerned, an im- 
pression he did not intend to convey. 
As a matter of fact, Mr. Davies has 
given his publishers, following the 
Post’s protests, a revised description 
of Canada as a field for Canadian in- 
vestment. p 

The various trusts that Mr. Davies 
manages have at the present time 
about $100,000 invested in Canada. Mr. 
Davies made a hurried visit to this 
continent this month, to invest some 
money in the United States and $50,- 
000 in Canada. Since coming to Can- 
ada, he has cabled home for another 
$50,000, which he will place in Cana- 
dian securities. In other words he is 
doubling the Canadian investment of 
his trusts. Industrials, power and 
other securities are included in Mr. 
Davies’ purchases. 


Canada Has Turned Corner 


Speaking to The Financial Post, Mr. 
Davies said: “I think that indicates 
that I am now convinced that Canada 
has turned the corner and has genuine 
prosperity ahead of it.” 

Nevertheless, Mr. Davies feels that 
the attitude of British finance towards 
Canada is one of complete hostility. 
“I never agreed with the British finan- 
cier on his attitude on the Grand 
Trunk, From the start I contended that 
the Dominion government was under 
no obligation to pay anything what- 
ever to Grand Trunk shareholders. But 
the British investor has lost so much 
money in Canada, whether through 
his own fault or through the fault of 
Canadian promoters or both, that Lon- 
don financiers are distinctly critical 
and unfriendly.” 


Is Labor Representative 


Mr. Davies is a somewhat unusual 
and most interesting individual. He 
sits in the London County Council as 
the representative of labor. Being in 
opposition he occupies no official posi- 
tion except that he is one of the com- 
mittee of three that handles the finan- 
ces of London. He has been financial 
editor of different British papers and 
is now financial editor of the New 
Statesman. He has written profusely 
on investment and financial subjects, 
most of his works being informative 
guides to smal] investors. He was for 
eleven years general manager of the 
British, Foreign and Colonial For- 
poration of which he was joint founder, 
retiring to specialize in investment 
trusts. His chief investment trust is 
a co-operative investment trust organ- 
ized, quite altruistically, to provide a 
medium for investment for small peo- 
ple. The trust has grown to such size 
however, that it is now Mr. Davis’ 
chief interest and a second co-opera- 
tive trust has been organized for those 
who have reached the legal limit of 
their investments in the first trust. 
There are some 3,000 investors in the 
co-operative trust. Their holdings are 
limited to £200 and the avera hold- 
ing is £60. Dividends are paid at the 
rate of 7 per cent. per annum. 

Aggregate resources of Mr. Davie? 


companies are over $6,000,000. 


Mercury Mills Bonds 

Mercury Mills, Hamilton, has reduced 
its bonded indebtedness to $736,000, 
through the operation of sinking fund. 
An issue of $800,000 6% per cent. first 
mortgage twenty-year bonds was made 
in May, 1926. Stock in Mercury Mills is 
closely held. 
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C.S.L. Ensigns 
Are Now Aloft 


From Our Own Correspondent. 

MONTREAL —From the 
foremast trucks of all its 
freight ships, the house flag of 
the Canada Steamship Lines is 
gaily waving two weeks earlier 
‘this year than last. All the 


passenger vessels will begin to 
operate soon and the company 


has made a decidedly auspicious 
start to its season. Large 
quantities of grain are await- 
ing shipment at the head of the 
lakes and the season, as far as 
can be anticipated, promises to 
be the best which the company 
has ever experienced. In 1926 
it was not until May 5 that all 
the freight vessels began to 
operate—the two weeks extra 
business this year should make 
itself felt in the income account. 


WESTINGHOUSE 
MELON SECOND 
IN TEN YEARS 


Payment of $2,229,870 Will 
Leave Big Sum in 
Treasury 


Shareholders of Canadian West- 
inghouse Co. will receive $2,229,870 
in cash when the 30 per cent. dividend. 
announced this week, is paid June 
20, to shareholders of record May 20. 
In addition, the shareholders will re- 
ceive the right to subscribe at par for 
$1,986,600 of new stock of the par 
value of $100. Holders will be privi- 
leged to buy one new share at par 
for each five shares held. 

Value of these rights is difficult to 
determine in view of the fact that the 
stock is not listed and is an invest- 
ment stock with few recorded trades 
in the course of a year. In the pres- 
ent stock market, stocks of equal 
merit are selling at twice the par 
value on the basis of the normal divi- 
dend of 10 per cent. annually. Assum- 
ing that the company will continue 
the annual dividends of 10 per cent. 
on the new capitalization of $9,419,- 
500, the rights conferred by the sale 
of new stock at par are worth at least 
$20 per share. 

Not U. S. Practice 

There is no official explanation as 
to the reason the company decided to 
pay an extra dividend in cash and 
then offer shareholders the right to 
subscribe for new capital. In the 
United States the invariable practice, 
where a company can afford to fin- 
ance expansion out of earnings, is to 
declare a stock dividend. The United 
States Supreme Court has ruled that 

(Continued on page 16) 


Lethbridge Nor. 
District Draws 
Interest of U.S. 


Interest in irrigation development 
in Alberta in recent years has been 
focused upon the Lethbridge Northern 
Irrigation District, a tract of 105,000 
acres of irrigable land just north of 
the city of Lethbridge and stretching 
east and west from the Little Bow 
river at Turin to Macleod. The head- 
works of canal system lie some eight 
miles to the west of the historic town 
of Macleod on the Old Man river, the 
source of water supply. 

Settlers Demanded Water 

The Lethbridge Northern project, it 
may be recalled, was undertaken in 
consequence of a sustained demand on 
the part of the settlers of the area 
for water. Year after year they had 
endured crop failures through drought. 
With their lands foul with weeds, their 
credit exhausted and their morale 
shattered, these men went to the gov- 
ernment asking for help. They were 
backed up by the Lethbridge Board of 
Trade, and through united, unflagging 
effort an irrigation district was form- 
ed under the Alberta Irrigation Dis- 
tricts act. Officers were elected, 
bonds bearing the guarantee of the 
province of Alberta were sold to the 
extent of five and a half million dol- 
lars, and the canal system was built. 
The water was turned into the canal in 
1924 and the project has been operat- 
ing under irrigation conditions since 
that year. 

Shows Way to Americans 

All things considered, the Leth- 
bridge Northern has shown remark- 
able progress. In fact, its develop- 
ment in three years forms a striking 
chapter in the reclamation history of 
Western America, and experts in land 
settlement from the United States and 
abroad have been attracted to it and 
have made a study of its policy for 
the interests they represented. Its 
uniqueness—a scheme of colonization 
undertaken by the state to save an 
agricultural enterprise from disaster 
—has particularly appealed to the 
Americans for they are grappling 
with similar difficulties in connection 
with federal irrigation projects in the 
west and southwest. 

On page 8 of this issue, a summary 
of operations of the Lethbridge Nor- 
thern operations in the last two years 
is given. 
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Steam Motor Shareholders 


Move to Oust O. J. Brooks 
from Control of Company 


FIGHT IS LIKELY 
TO CENTRE OVER 
PREFERRED VOTE 
F. W. Wegenast Claims 


Stock Has Right After Two 
Non-Dividend Years 


O. J. ARGUES AGAINST 


Stock Certificate Reads Some- 
what Differently from 
Charter as to Rights— 
May be Court Battle 





F. W. Wegenast, solicitor for a 

oup of shareholders in Brooks 
team Motors, announced at the 
meeting April 22, that the preferred 
shareholders would be entitled to vote 
at the annual meeting April 29. 

O. J. Brooks, president of the com- 
pany, said that the preferred would 
have no votes and quoted the stock 
certificate in support of his state- 
ment. The stock certificate reads 
that the preferred shall not have vot- 
ing power unless the dividends are 
“in arrears” for four consecutive half- 
yearly periods. 

But the stock certificate does not 
copy exactly the provisions of the 
tzsuanve of sreferred shares which 
are contained in the company’s char- 
ter. The company’s charter governs. 


May be Court Fight 


The preferred stock of Brooks 
Steam Motors is not cumulative until 
the first payment has been made. 
For this reason there are no arrears 
of dividends because no dividends have 
been authoriced or puid. But the 
charter Says thet the preferred shall 
have voling power whea dividends 
have ret been vaid for four consecu- 
tive half-yearly periods. Brocks sules- 
men have been selling Brooks Steam 
Motors stock for four years. It is 
argued that the fact that there are 
no arrears of dividends does not alter 
the fact that none has been paid for 
four half-yearly periods, and that, 
for this reason, the preferred has 
voting power. 

It may be a question for the courts 
to determine whether all the prefer- 
red will have voting power, as the 
charter does not make clear whether 
the half-yearly periods began with 
the organization of the company, the 
initial underwriting of the stock by 
Brooks Securities, the beginning of 
payments by subscribers or only when 
the shares have been finally acquired 
by the purchasers. - 

A contest is anticipated with re- 
spect to the voting rights of the 
preferred. 


Injunction is Granted : 


Justice Kelly in Toronto has grant- 
ed an injunction, returnable May 2nd., 
restraining the directors of Brooks 
Steam Motors from transferring any 
assets of the company. The writ was 
issued by F. W. Wegenast, barrister, 
in behalf of E. H. Tucker, a share- 
holder in the company. 


Two other injunctions are sought 
by Mr. Wegenast, acting in behalf of 
shareholders who have lost confid- 
ence in the management of Brooks 
Steam Motors. One writ is to set 
aside the agreement whereby O. J. 
Brooks acquired the common stock of 
the Brooks Steam Motors, Dominion 
company. The other seeks to have 
set aside an agreement whereby 
Brooks Securities, Ltd., and Banking 
Service, Ltd., acquired preferred stock 
of Brooks Steam Motors to the par 
value of $700,000. 

The original Brooks Steam Motors 

(Continued on page 9) 


Man Who Persuaded 
8,000 Canadians to 
Speculate in Steam 


0. J. BROOKS. 


BROOKS TACITLY 
ADMITS COMPANY 
HAS SLIM CHANCE 


Changes Opinion After 
Salesmen’s Glowing Prom- 
ises Over Four Years 


In an interview in O. J. Brook’s of- 
fice, it was suggested to Mr. Brooks 
that the development expense of 
Brooks Steam Motors, now running 
close to $250,000 annually, should be 
met out of profits. It was pointed 
out that continuance of the present 
system will impair capital further. 

“But there are no profits,” said Mr. 
Brooks, pointing to the balance sheet. 

This is the end of the promises con- 
tinually made by salesmen of Brooks 
Motors stock that the factory soon 
would be on a production basis. “A 

roduction basis” means a profitable 
asis. 
To Lean on Buffalo 


The Buffalo company, says Mr. 
Brooks, will carry on from where the 
Canadian company leaves: off. That, 
if the Canadian company is to be 
compensated adequately for whatever 
patent or other assets are to be handed 
over to the Buffalo company, is all 
right so far as it goes. Probably the 
Canadian company needs an American 
company on which to lean. 

But it is well to recall at this time 
that not until most of the stock has 
been sold in this “all-Canadian auto- 
mobile company” has it been dis- 
covered by Mr. Brooks that an Ameri- 
can company is needed to carry the 
development and engineering expense. 
Shareholders have been told repeated- 
ly that this “all-Canadian automobile 
company” would be successful in 
Canada. Mr. Brooks now tacitly ad- 
mits that it cannot be successful. It 
must have an American connection. 

Mr. Brooks and his salesmen have 
misled the public as to the prospects 
of success of a Canadian company 
manufacturing steam automobiles. It 
is sufficient to say that an error of 
judgment on the part of Mr. Brooks 
and his associates which has cost 8,- 
000 Canadian shareholders millions of 
dollars, is just as harmful as if Mr. 
Brooks had misled the public deliber- 
ately in his glowing promises of high 
return from the manufacture of 


| steam automobiles. 





Brooks Motors 


Assets Are 


Not Over Half Sum Put In 





Eight thousand Canadians have put into Brooks Securities some- 


thing like ...... Swipe Oo.swme hae de 


Sdisivaccecsevodeedcescoese $3,125,000 


Of this sum, there will reach Brooks Steam Motors only.......... $1,875,000 
Of the amount reaching Brooks Steam Motors there remains, under 

the most favorable interpretation of the 1926 balance sheet.... $1,348,710 

Thus for every $2 put into this company by investors less than $1 remains. 
The company has produced less than 150 cars in three years, and has spent 
$348,000 selling $71,000 worth of cars. ; 

O. J. Brooks says that “units” of stock have been sold at as low a price 
as $110. The Financial Post never has heard of any units being sold for less 
than $135. But accepting the average unit price of $125, the $25 represents 
a premium to Brooks Securities for every unit sold, since the company received 


no cash for its common stock. 


In addition, Brooks Securities received $25 as commission for selling 
every ten shares of preferred. Thus the gross profit to Brooks Securities was 
not less than $50 per unit. Latterly the es has been $60 per unit. 


There have been 25,000 units sold 


y Brooks Steam Motors. Brooks 


Securities and its alter ego, Bankers’ Service Co., have collected not less 
than $1,250,000 in four years for inducing 8,000 Canadians to make a bad 


investment. 


And so far as has _— ——_ eons is nothing - pate, pesveates 
anization from ng a second commission for reselling s 
Ssicteath. ie rehasers who repented of their folly. 


ned by original pu 
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PROMOTER HOLDS 
USE OF ASSETS IN 
BUFFALO IS JUST 


“Common Honesty,” he 
Says, Will Assure Proper 
Compensation 


NO STOCK FOR CANADA 


Solicitor Reads Balance Sheet 
at Public Meeting — Sug- 
gests Steps to Conserve 
Remaining Capital 


O. J. Brooks admits that he 
is intending to use assets of 
Brooks Steam Motors of Can- 
ada for the benefit of Brooks 
Steam Motors, Inc., of Buffalo. 


There is no assurance that 
Brooks Steam Motors, owned 
by 8,000 Canadian sharehold- 
ers, will have an interest in 
the Buffalo company as a par- 
ent company deriving revenue 
from a subsidiary. Yet the 
Buffalo company will manu- 
facture a steam passenger car 
and a steam motor bus from 
designs developed at the Strat- 
ford, Ont., factory. at a cost to 
the Canadian company of 
$675,615. 


Honesty Supersedes Contract 


As a substitute for a definite 
corporate relationship between 
Brooks Steam Motors of Strat- 
ford and Brooks Steam Motors 
of Buffalo, Mr. Brooks ex- 
plained to a representative of 
The Financial Post on April 
23 that “common honesty” 
would govern. He said that 
development of a United 
States company to serve a 
larger field would be to the 
advantage of a Canadian com- 
pany in the purchase of sup- 
plies and in the assumption of — 
the expense of development. 

It was suggested to Mr. Brooks 
that the absence of a definite corpor- 
ate relationship would be extraordin- 
ary and that without it there would 
be nothing to prevent the American 
company from selling material to the 
Canadian company at a profit and to 
prevent the American company from 
charging excessively for engineeri 
services established originally at a 
great expense by the Canadian com- 
pany. 

“Common honesty,” said Mr. 
Brooks, “would prevent that.” 


Brooks’ New Helper 


_ D. McCall White, it is announced 
in a “Special Brooks Bulletin” dated 
April 12, has been appointed assistant 
to the president of Brooks Steam 
Motors. This office, it is understood, 
corresponds to the office of general 
manager, until recently held by F. 
W. Dover. 

Mr. Brooks showed letters from 
various automobile companies and 
prominent individuals which are good 


(Continued on page 9) 





Investor’s Index 


Anglo Can. Pulp . .6 Imperial Oil . . . 11 
Asbestos ..... 13 Lake St. John . . 6 
Barcelona... . 8 Massey-Harris . . 11 
B.C, Pulp; «+ 6 Montreal Water . 8 
Can. Ind. Aleo. . . 4 Mount R. Hotel . . 3 
Can. Paperboard . 6 Bros. . .:« 

Consol. Rubber . . 11 Prov. Paper . . . 12 
c..P. R. oe Quebec Power . . 4 


Dominion Iron. . 11 
Eastern Dairies . . 7 
Hiram Walker . 16 


Shawinigan . . 7-11 
Steel of Can... 11 
William Davies oe 4 


MINES 
B.-Hollinger . . . 20 Millerest . . . . 17 
Brownlee... . 20 Mining Corp. . . . 21 
Flin Flon . . . 17 Nipissing . . .. 18 
Hollinger . . . . 14 Potterdoa 


0 Bb ece- o- 28 
Int. Nickel . . . 17 Red Lake Mines . 20 


REGULAR DEPARTMENTS 


Dome a. Fees esol ies usdvaledccuceun 15 
Det Magee os ivckcecacisstadbancentatebe 12 
Business: Review: <5 s.i.decccadencvaccacaus 

DUPED saws s.. ccecthuigcentesons tne tuees 10 
Pervastemenmt S60 viGW. isco kcccsdee vss ccvseces ll 
Pulp and paper investments ..........0. 6 
Women’s investments ........cseesececees 11 


Special Features 


Making arid Southern Alberta to bloom.... 3 
Federal District Commission rebuilds 


Ottawe ccccrcecs ccetccccoveebeaeeeare 10 
Canada’s life insurance law compared with 

British and American ........secsssees 14 
Life insurance funds can best be 

handled by trust company .......-.s++0+ 23 
Making your will .........sscesscesseeeese 5 
Wheat pool faces 
































































































































































eae 

































































































Background of Canadian One Man’s Active Span. 





Business Soccer Sit fins Seeeeenel ies, 


is well revealed by the news that 
Captain Frank E. Beadnell, master of 
the White Star Liner Adriatic, has 
crossed the Atlantic for the last time 
and is retiring from service. Capt. 
Beadnell commanded the first ship to 
unload at Port Moody now Vancouver. 
Within the span of his years of ser- 
vice as a ship commander Vancouver 
has arisen from a wilderness, to a 
city of 250,000 people. 

Beadnell commanded the Titania 
which, in 1882, brought steel rails 
from London to Port Moody for the 
construction of the British Columbia 
section of the Canadian Pacific Rail- 
way. 

The Titania was a famous clipper 
ship in, the tea trade. Those who 
have seen the movie “The Yankee 
Clipper” will have caught some of the 


WEEKLY REV:1EW OF CONDITIONS 








Business Activity About 10 Per Cent. Greater Than in 1926 
Large Iron and Steel Output Reflects Better Conditions 
Anticipated Heavy Movement of Tourists Will Benefit Trade 
Lumber Industry Showing Marked Signs of Improvement 
Flour Exports Falling Off; Orient Demand Good 2 


It is now possible to survey general] pecting anything like a boom. The 
business conditions during the first| biggest outlet for lumber products, 
quarter of the current year on a more | the construction industry, is more ac- 
or less comprehensive basis. All rec-| tive than at any time since 1913 and 
ognized standards by which business{ 1914, During the past three months, 
activity is judged, have been favorable | 63 of the principal cities in the Do- 
and it is evident that scale of oper-| minion reported, with hardly an ex- 
ations are about 10 per cent. greater| ception, that the value of building 
than they were at the corresponding | permits issued in their respective lo- 
period of last year. Certain industries | calities, was higher than in the same 
which did not share in the general} period last year. The majority of 
prosperity of 1926 have lately shown| these permits were for residences, 
signs of picking up and though severe | which assures that a large percentage 
competition has ruled in most lines of | of the total building costs will be ex- 
business, profits resulting from oper-| pended on lumber supplies. 
ations have shown a healthy increase. : Export market has also been pick- 

As was to be expected, judging from | ing up strongly and the large manu- 
activity in construction and automo- | facturers, both in the East and the 
bile industries, production of iron and] West, have been receiving more in- 
steel during March registered a large | qiries for their products. While cer- 
increase over the preceding month | tain markets, like Egypt, which was a 
and compares very favorably with the | heavy buyer of railway ties from Brit- 
corresponding period of any year} ish Columbia a couple of years back, 
since 1920. Output of pig iron in} are still somewhat depresged, domes- 
March at 75,637 long tons showed aj tic requirements and demand from the 
gain of almost 50 per cent. over the} United States, Japan and England, 
50,695 tons jn February and with the} has been more active. Prices on the 
exception of an output of 77,290 tons] Whole, are a shade higher than last 
in March, 1924, was the greatest ton-} year, largely due to the reduction in 
nage reported for this month in the the cut. There is still keen competi- 
past six years. At the same time,| tion among dealers, which will prob- 
production of steel ingots and cast-} ably result in holding values from 
ings followed pig iron trend by ad-| Making any undue advances. 
vanecing to 107,381 tons in March, a Flour Output Lower : 
gain of 93 per cent. over the output} Flour milling, on the other hand, is 
in February and 83 per cent. above} one of the key industries, which has 
the 58,675 tons reported for March a ee a oe ois the 
year ago. coal strike in England last May. Euro- 

March figures are the first definite | pean markets have been particularly 
indication that the iron and steel in-} dull for Canadian millers, not on ac- 
dustry is swinging into line with] count of any serious slump in demand 
allied industries. For many months,| but largely due to severe competition 
construction and automobile indus-| from American and German millers. 
tries have reported gains, but the iron} Prospects of a good Argentine - 
and steel industry has failed to keep| has caused Brazil and other Sout 
pace. This was attributed to several] American markets to turn to that 
causes, notably severe competition} country for their flour supplies. The 
from the United States. It now ap-| Orient, however, has been buying 
pears evident that the Canadian in-| freely of Canadian millers and the 
dustry is realizing to a fuller extent] head of one of the largest companies 
on the internal property. Although] operating in Western Canada says 
cumulative production in the first] that their mills are operating on a 
quarter is still less than in the same] heavy schedule and will not accept 
period a year ago, this difference} contracts for delivery before next 
should be made up very shortly pro-| June. : 
vided that operations do not slow _ Car Loadings Off 
down. eee ne month of — 1,228,- 
Heavy Influx of Tourists Expected rrels were exported, as against 

Already the influx of tourists from Loy ne er oe : — p = 
the United States has started and] increase in exports as compared with 
everything points to 1927 being a rec- oor is poe ted f aaah b 
ord year, both in respect to volume y: oes a /peay Sy 
aud in the amount of money left ip 2 gpa that am > a longer month, 
the country by visitors. Municinali- aorke rahe - — ee es 
ties are fully aware of the importance shi _* ton Marci, Camulative zearts 
of this trade and have made strenu- tor the eight months ended ‘ta. h 
ous efforts through the publication of | j997 are ie so favorable. the t eal 
literature and other forms of propa-| being 6,732,247 barrels, compared with 
ganda to attract visitors to their re-| 7 481,196 barrels a year a = It is con 
spective localities. Moreover, change sidered that for Re full ann . “ > 
in the Ontario governmental policy in} aynorts will be about: 1 000.000 co 
regard to the sale of liquor should a less than they wer 1925-26 = 
' have a stimulating effect on the tour-| pp, the first seen thie edhe 

ist trade from the neighboring states. ear loadin fierures of oe fr = ht 
A large number of American societies | ¢,- the eee nd a cm l 16 op 
have indicated their intention of hold-| faiien below those for the correspond. 
ing their annual conventions in Canada] jing seven days f is os or. This wi 
and the city of Toronto alone has ated due i th Site C om 
booked 127 conventions, with an esti- Friday There ~ " ped a ea 
mated attendance of 119,000 people. | oom ee with th —_ oe eee _— 
It is conservatively estimated that P ve ee: eee on 
these people will spend over $5,000,- all commodities except pulp and paper 

, , 

000 during their stay in Toronto. and ore. The largest decreases were 

Scciléiel,<Citihec Wisalo Van a soereneanens = was lower by 

, C, eg, Van-} 1, cars, grain 1,129 cars and 
couver and other cities have been ac-| miscellaneous freight by 696 cars. 
tive in securing conventions, while the] Aggregate loadings since the begin- 
ee eed ered = ning of the year, however, continue to 

sing in the Uni ates the advan-| show a subs i i i 

tages which Canada offers the tourist, | of 1927. sane Cipserenee in fever 
hunter, angler, etc. As a result, it is} The pleasing feature of the 15th 
expected that outlay of money in this| weekly report on car loadings is the 
country by tourists during 1927 will] gain recorded by pulp and paper Re- 
exceed that of 1926 by at least 25 per|cent action of the majority of the 
cent. The effect of this on trade and| newsprint manufacturers in combin- 
oe in general will be most pro- ing their sales forces in order to 

. e j . 

After experiencing many ups and ee emails er ee 
downs during the past two years, the | $65 a ton for newsprint has undoubt- 
lumber industry now appears to be in| edly set at rest any possible agitation 
an ot and while the out-| on the part of the consumers in de- 

s favorable, dealers are not ex-! manding a price reduction. 


aN staat sgl leant tae anssae ell aaa 
Canadian Business Indicators 


it is doubtful if the picture will 


Yankee clipper defeated the British 


fact that the most famous of the/|the C.P.R. rails. 


CANADA RANKS HIGH 
AS MARITIME. NATION 


Only Exceeded by Eight Coun- 
tries in Shipping 
Tonnage 















Ranking ninth among Maritimes na- 
tions of the world, Canada has assumed a 
new importance among shipping coun- 
tries. In common with other countries, 
the Dominion was compelled to con- 
struct a number of freighters during the 
war to take care of losses caused by 
misadventure and through German sub- 
marine warfare. During the latter war 
period, the Canadian Government placed 
orders for 63 steel cargo ships, which 
became the nucleus of the present gov- 
ernment merchant marine. 

Great activity in building took place 
from 1918 to 1921 as an outcome of war 
conditions. The Canadian Pacific and 
other Canadian steamships companies 
ordered new vessels to replace obsolete 
equipment, with the result that at the 
end of June, 1926, 664 steam vessels of 
100 tons and over were entered in. the 
Canadian registry. Following table} 1 
shows the growth of the Canadian mer- 
chant marine fleet, including sail and 
steam, in the past seven years: 

Tonnage of Canadian Merchantmen 


















increase. 








100 tons or over (in '000's) 


1920 0. wcccccccccece 123 854 


BODE 2 6c0 0k cocesevcse 109 1080 1189 
ee ty ry 106 1097 1208 
BONS vecic. isccsepoess 107 1133 1240 

Parallel with the tendency toward 
bigger vessels, there has continued to be 
a rapid development of the construction 
of new or the conversion of old ships de- 
signed to consume oil in place of coal. 

Total world tonnage has increased 16 
per cent. during the last six years, from 
51,786,120 gross tons in 1920 to 60,069,411 
in 1926, so that it will be seen growth of 
the Canadian fleet has kept pace with 
that of the rest of the world. Tonnage 
of merchantment at the end of the war 
would have shown considerable decrease 
had it not been for the huge shipbuilding 
programme of the United States under- 
taken for war purposes, to replace allied 
shipping destroyed. After the war, the 
United States faced the problem of a 
surplus of ships which could not be 
operated profitably, and hence construc- 
tion decline. Germany, Italy, Japan and 
France, as well as Great Britain and 
smaller nations, however, continued, or 
embarked upon, vigorous ship building 
programmes. 












Livestock Slaughterings Show 
Increase in First Quarter 


Although export demand for Canadian 
livestock and packing house products has 
not registered any great improvement 
since the general labor strike in England 
a year ago, domestic demand appears to 
have quickened, judging by the govern- 
ment returns on inspected slaughtering 
of livestock. During the first quarter of 
the current year 149,612 cattle were 
slaughtered. This compares with 143,- 
787 in the corresponding period of 1926. 
The increase is not accounted for by a 
marked change in any particular dis- 
trict, but rather to a slight improvement 
in all provinces. 

Improvement in the hog situation is 
even more pronounced, 709,146 having 
been inspected in the three months, as 
against 649,137 in the same period a year 
ago. It would appear from the Govern- 
ment returns that Ontario, Southern Al- 
berta and British Columbia are making 
the greatest strides in raising an animal 
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! Latest complying with the strict requirements 

fy ~ gy ne aor - This Year Last Year This Year = =, Year | of the packers. ‘The Maritime provinces 
See eae testers eeenessennes we 53,251 178,049 159,641 have a so registered a gain, slaughter- 

Newsprint, ewts. .........0°°""" 374.004 eae 221,552 180,458 | ings increasing from 6,397 to 11,090. This 

Automobiles (Jan.) ................ 18.655 18.838 “Scam 429,444 | is largely due to the active campaign 

Boots and shoes, pair (Feb.) ......__ 1.510.942 15375000 saseee , 30,619 | undertaken by the provincial live stock 

Flour, bbls. (Jan.) ................. 1,496,000 1,422,000 1,496,000 iazs000 departments in those provinces to in- 


terest the farmers in the select class of 
bacon hog type. 

Calves and sheep were also marked in 
larger numbers, the former increasing 
from 57,547 in 1926 to 61,832 in 1927, 
and the latter from 64,648 to 71,110. In 
each case, Southern Alberta and British 
Columbia were largely responsible for 
the gain, although small increases were 
recorded by all districts. 


Construction— 


Dette eeriet (Mas.) Spicebas ioe $19,779,000 $53,704,600 $45,926,000 
bor—Employment index (Mar.) oe J 96.3 eet ——— we 
Tra poration ~ Lemans >. - ensues 
ar loadings (to Apri] 16....... Dis aim 54,753 
-. 54,753 56,682 905,639 ’ 
oa oe rey $13,367,502 $12,613,007 $27,802,871 $26,088.189 
CNR. anes (Feb) seceece $ 1,968,198 $ 1,905,930 $ 3,478,433 $ 8,706,889 
CNR. net (Feb) 6.0000 00000000 Salaatzen GF yaaeeee  $89-875.206 $97:088.220 
oo oes 424, $ 1,423,573 $ 3,458,596 $ 3,151,955 











Emigration (Mar.) ................ 4,981 6,993 15,291 21,293 Saditees of Annet 
te mh) 298 | General Indices of American 
Reports (Pah) ssiiccccccsvesss STARA SeraseleT flantanny gugeeetee | Business Continue Favorably 
Imports of key product a)... 634, $150,799,607 $178,850,147 ene. by check oe dollar 
DE URAbabhséisessconccec 5,869,000 4,901,000 4,3 Gosia oath eet cee ee 
Cotton, Ibe eeesee sere, 12,278,000 19,209,000 21'278"207 —_r9-2o0.000 | “UFINE Week ended April 16 was greater 
Petroleum, gal........./222777"° 37'427,990 1,309,609 2427990 ——_1, 309,608 | than during corresponding week of last 
cottons (ccc “ioc “Wisete SERRE aRRREAE [omy poring te te eekly wtatment| 
Bee ate ,706,237 ,120,487 3.269.233 2,329,748 | ° e Department of Commerce. Such 
eines a ee) changes as took place in wholesale prices, ICE $110 
ere ane «es 145,263 128,964 304,129 272,008 | 28 compared with the previous week, were AND UPWARDS 
Wheat, bus, (Mar.) ...-... 16,3900, ag nq tdd6 8.893 9.696 | downward and for most commodities 
Wheat Siew, lamin 14,734,061 ae 42,005,914 | were also considerably lower than a ¢ 
Finance— ora ene” npassecc 2,860,504 | year ago. Loans and discounts of Fed- ne 
Failures, number, (Mar.) .......... eral reserve member banks were larger 
Failures, liabilities, (Mar.) ...... ||... ar + than for the corresponding period of 






593 
Bank debits (Jan.) ...............$2,298,076.943 $2131 916 903 $8,095,140 | $9,552,197 
Bond sales (Mar) ) -++-$2,298,076,943 $2,131,219,922 $4,912,076,948 $4,499,219,922 


Stock prices index (April 19) dives: $19,674,878 $ 27,408,744 $93,794,507 — $182,442,246 


Insurance sales (Jan.) ............ $36,820.00 292.9 171.4 
Wane scenscceoes 820,000 : 
Wholesale prices (1913-100) —March— $53,600,000 $36,820,000 $33,600,000 


1926 but were less than in the precedin 
week. The Federal reserve tule ales 
declined from the previous week but 
was larger than a year ago. 

Production of bituminous coal and of 








General index ............... i i 
BR Presecescresscesesee | secesees  esseae, 148.7 160.0 beehive coke during the week ending 
Bei osiciritstesttseeteees ees 144.6 145.7 | April 9 was considerably less than for 
Bec ineseretssrs.. jeprevte (geeeesc. 144 se | Scaeoiion etek ob leat anes ann, 
Re rama (Sees rents) Cotereee)-estecae. 4 sete | owt of anade nentehions coe his eee 
SMES... ead ices ete va ‘0 "sas | Ruring: the eek ce Auer Rian same oo 
eve . 88.2 | during the week of April 2, but was con- 
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WHEN: SENDING 
MoNnEY ORDERS 


"HEN you have 
“* occasion to send | 
Money Orders they 
may be obtained «yy 
readily at any branch *) 
of the Bank of 


Covers Vancouver's Rise 
The youth of Canada’s Pacific coast FAMOUS CLIPPER SHIP 
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spirit of the clipper ship days although The “Titania. 


shown in many Canadian provinces | Boston clipper ship captains was Nova 
because of its tendency to a somewhat | Scotia born and bred. 

pro-American view-point. However, The Titania was bought by the 
those Canadians who saw it and were | Hudson’s Bay and is shown in the ac- 
disturbed at the thought that the|companying picture, made from an 
old wood-cut that depicts her lying 
clipper from China to Boston may | at anchor off Port Moody on the mem- 
gain a crunib of comfort from the] orable occasion when she brought in 














When Sending Money 
Out of ‘Town 


Use The Bank of Nova Scotia Drafts. 
promptly — payable anywhere — charges are 
































siderably larger than a year earlier. Pro- 
duction of lumber increased from the 
previous week but was slightly less than 
a year ago. Distribution of goods, as 
seen from the data on carloadings, con- 
tinued to register gains over the prev- 
ious year. Receipts of wheat, cotton, 
cattle and hogs were each less than dur- 
ing the previous week but larger than 
during the corresponding week of 1926. 
Building contracts were less than during 
the previous week but almost as great as 
for the corresponding week of last year. 
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This Bank solicits Business Accounts. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
000,000. Reserves, 
Total Assets, $245,000,000. 


The Weyburn Security Bank |” 

Chartered by the Act of the Dominion Parliament : 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 

WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
ns, Vice-Pres., Weyburn, Sask.; 
. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North Dakota; 
N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, — 


A General Banking and Foreign Exchange Business Transacted. 











Jorento Branch Entrance =O ~Capital, $10, 









Sugar Refineries Output 
Declines in Three Months 
From Our Own Correspondent. 


MONTREAL.—tThe total sugar manu- 
factured by Canadian refineries during 
the current year to March 26 declined 
somewhat from the corresponding period 
of 1926. The total output amounted to 
188,604,863, as compared with 
912 pounds in 1926. 
week period ending March 26, however, 
the total production showed a marginal 





During the four- 


Exports of sugar from Canada in Feb- HEAD OFFICE 
ruary declined to 12,681,000 pounds, as 


eee with 19,441,600 in February, J. A. McBride, Weyburn, Sask. 
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E. R. C. CLARKSON & SONS 


Authorized Trustees 
16 RONTO STREET WEST ee 


CLARKSON,GOR 
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CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 
















TRADE MARKS and DESIGNS Registered 


YOUR ENQUIRY IS SOLICITED 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canada” 


SOLICITOR OF DOMESTIC AND FOREIGN PATENTS. 


Member of F.T.D.A. 
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Real Estate Auctioneers 


Subdivisions, Tracts of Lots, Industrial 
Plants, Business Properties, Timber 
-Limits, Mines, ete. 


SOLD AT AUCTION 
oronto 2, Ont. 





E. T. BISHOP, K.C. 


Specializing in — 








corporation work 
Edrionton 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


“FLOWERS TELEGRAPHED ANYWHERE” 






Financial Assistance 


to Estates being administered by tt 


PAID UP CAPITAL 7 
AND RESERVE $1,259,430.36 


rial Canadian 
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Executor, Atutaietrate, Assignee, Trustee, 


Head Office: Winnipeg | 5 
Branches: Saskatoon and Calgary 


CANADIAN BANK 
NOTE COMPANY 


‘Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 


STOCK CERTIFICATES 
MUNICIPAL DEBENTURES 


MONETARY DOCUMENTS 


Head Office and Works 
224 Wellington Street, OTTAWA 
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BRITISH 








ANGLIN-NORCROSS 







11 Place d’Armes 


SOLD ON i : MONTREAL 
EASY TERMS Contracting Engineers 


and Builders 












DUPLICATOR 


For full particulars phone or write 
RONEO OO. OF CANADA LIMITED, 50 KING ST. EAST, TORONTO 
Phone Elgin 2020 
Branches: Montreal, Ottawa, Winnipeg, Vancouver, Hamilton, Windsor. 
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' Making Arid Southern Alberta to Bloom  |fiiesuyitiie, 8 crate 
is Work of Irrigation at Lethbridge 


son that it was legally necessary to apply 
Lethbridge Northern Dis- 




















































































to and receive the consent of the Legis- 
lative authorities of the province of Que- 
bec to an amendment of the company’s 
charter before issuing the new stock 
certificates. The legislature of Quebec 
has now consented to the proposed issue 
of no par value ordinary or common 


A Prompt and Efficient 
: Collection Service 


































i i tock i h for th t com- ITH our network of branches 
poe ea py TES Win Gnade and sreame ie 
Results and the amendment to the company’s 


cluding offices in the great fin- 
ancial centres of London and New 
York, we are able to give prompt 
attention to any collection busi- 
ness our customers require to be 
handled. 


charter in regard to the preference stock 
has passed both the Upper and the Lower 
Houses, and awaits the approval of the 
Lieutenant-Governor. 


“As soon as the pending legislation is 
approved by the Lieutenant-Governor and 
the necessary formalities required by the 
bill are complied with, we will be per- 








671 FAMILIES THERE 


With Financial Backing of 
Province of Alberta, District 
is Beginning to Give High 
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Yield mitted to issue the new preference stock 
J 1eias and Scrip Dividend Certificates, and ex- f 
change them for the stock certificates THE CANADIAN , BANK 
~~. By C. F. STEELE, now outstanding. Announcement will be. : 
ate] Southern Alberta Correspondent, sent to all registered shareholders when OF COMMERCE 
2 lontreal The Financial Post. . this sanction —_ been —_— and _—_ 
. in f 1925 the Leth- - preference certificates an crip divi- 
ties Northern os an spurating iH. “a (ie 7 2. dend certificates are ready for exchange. Capital Paid Up $20,000,000 


“Your directors confidently hope that, 
based on the improved earnings of the 
company and a normal growth in patron- 
age, they will be in a position to declare 
dividends at the rate of 6 per cent. per 
annum on the new preference stock with 
regularity and pay the same quarterly 
to the shareholders.” 


directly under machinery set up in Reserve Fund $20,000,000 
the Lethbridge Northern Colonization 
act, legislation enacted specially for 
the district, and recommended by Dr. 
John A. Widtsoe, of Utah, a member 
of the United States fact-finding com- 
mission probing irrigation projects for 
the Department of the Interior at 
Washington. Dr. Widtsoe, an‘interna- 
tional authority, was loaned to the Al- 
berta government to investigate the 
Lethbridge Northern. It was largely 
on this expert’s report that the govern- 
ment framed its enabling legislation. 
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March Building Permits 
Value Highest Since 1910 
Building permits issued by 63 Cana- 
dian cities during the month of March 


were valued at $11,641,427, an increase 
of 49.7 per cent. over the previous month 


own 


1 Drafts. Issued 

















Atlantic Sugar Refineries 








2 — charges are Pike in Charge and of 9.5 per cent. over the same month 
Under the act a eslonlantion mana-| Steel work of th Rayel Bonk of Conse’ bend office bellding tn Montreal is neasty | hickest foe that creck fe the tne wager es . 
. ¥ work o e new Roya nk of Canada’s head office building in Montreal is near highest th j 
iy Branch of this r was to be appointed. On the shoul- completed and the lower stone was laid last week by Sir Herbert S. Holt, president of the ofthe 68 —— month in the record 
of this man would rest the carry- : bank. At the right is a visualization of the completed structure by S. H. Man. All provinces reported -increases in 





building authorized during March as 
compared with the preceding month. As 
compared with March, 1926, New Bruns- 
wick, Quebec, and Alberta recorded de- 
creases. Of the larger cities, Montreal 
registered a decline in comparison with 
February and also with the same month 
in 1926. In Toronto, Winnipeg, and Van- 
couver, on the other hand, there were 
increases in both comparisons. Practic- 


ing into effect of the ae of os — 
act. He was given wide powers and | j, sold for as low as $15 an acre on one- ? 

: | wg Aneel es me — third crop payments. Water payments MOUNT ROYAL S 

® an : q are spread over 50 years. These water 

a cee fren Se ie Pike payments, now that they are cut dows PROFITS GROW 

orthern jo - mF. are being met: in 1924, $13,921 was col- 

ized his sales and office staff, an 08 ~ in 1926 

enlisted the aid of provincial and fed- lected; in 1926, $76,920 and in 1926, SUBSTANTIALLY 


. ; $104,046. 
eral agricultural experts to advise the |" Farmers who qualify are sold acre- 


3s Accounts. 
































General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 
















































. ly all of the smaller centres reported 
farmers in the best cultural methods, n the following conditions: ally p 
launched his settlement program and 4. ‘The settler seuiat agree to take up Bettered Gross and Net Al- The Gaamiaihe value of building per- 

_ from his Lethbridge headquarters di-| pis ‘residence on the land. lows Satisfactory Write- | mits tor the first three months of this 
rected operations. : ._H ill break and prepare for cro : year, amounting to 84 was great- 
ty Bank What have been the results in two oe full. irrigable dina the first offs This Year er Bg Recent or saan en — or 
4 in 1926, the previous high o e record. 
: year. 
There have been two years of sub-|" 3 He will the land and sow From Our Own Correspondent. eee a earn 

‘arliament stantial improvement based upon an|a¢ jeast 10 acres to alfalfa and keep |..MONTREAL—The Mount Royal| A “Genuine Baker’s Yeast” made by the 
influx of experienced, equipped far-| same in permanent pasture. Hotel Company during its 1926 fiscal} North West Brewing Company of Ed- 

TCHEWAN mers and increased wealth from the| 4 He will plant trees around his | Year experienced an all-round better- eee Soe latest product on the 

YBURN, SASK. soil. The records show that at the end | pyiidings in accordance with plans pre- | Ment in its earnings and in its balance | ' ; 





of December, 1926, a total of 671 fam- pared sheet position. Earnings were suffic- 
ilies had taken up residence on the|" 5 He will keep his farm free of | i¢nt to allow write-offs to deprecia- 
ject or were engaged in establish-| noxious weeds. tion, bond discount and to organization 
homes as against 257 families lo- Some F Still Availabl expenses. The comparison of the in- 
eated there prior to 1924, an increase me Farms Sue Avena come account and the working capital 
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of 250 per cent. There are some hundred farms still | figures of the past three years follow: F é : 
ness Transacted. Crep Values Also Increase open in the district. These will be taken 1926 1925 1924 An experienced executive, with success- . 
‘ P ; : this year, it is expected. Of the future | Gross ..... .. $3,112,256 $2,854,319 $2,617,091 | ful record as office manager, salesman, 
Crop production has also shown im-| the colonization manager, James Pike, | Overating . . 2,250,760 2,286,976 2,230,431 | sales mennager and Canadian manager for 
Pecludin, expansion. In 1926 production | has this to say: “The measure of suc- $ 861,496 $ 567,343 $ 386,660 pl guna oat ergantaaton, cesies INCE 1882, when it was first established, The Toronto 
os SS sien eel tane cess of the Lethbridge Northern de- interest jc, °° 285.776 296,182 812,724) Cong Sie: ae 34, married; collars ede- General Trusts Corporation has served the public faith- 
wore, FO $568 na ue scmg g, | pends entirely on the success attained Bond dist... 36881 1... 177222! ] cation, wide and practical experience in fully. It has enjoyed years of uninterrupted loyalty 
000 as against 000 in 1924. It by the individual farmers working out | peterred ches 25,156 ; sales management, sales promotion and : : individual d busi 
should be added that adverse harvest | their own problems on their own farms. | Doubtful. — eee advertising. , from thousands of friends—private individuals and busi- 
weather last year virtually destroyed| «when the gross production reaches | Accounts . . 4,000 Immediate engagement not imperative, ness institutions. The demand for the services of a reliable 
4,670 acres of grain and a disastrous $4,000,000 per annum, and every acre Inc, tax ..... ¢ 10,000 ....... .--.... | but desires opportunity with substantial and efficient Trustee has brought about the expansion of 
frost hurt late cro puttin them | :..’: y > ° Spel. adjust. . 2,728 9,290x 47,230 izati h ti tae. é eee 2 
tw. pe, & irrigable is producing $40 worth of : i widnkdaio, -Renieantes organization where energetic applica the Corporation, until it now occupies a strong position 
down two or three grades. wealth, the problem will be solved. | Net profit ... $ 327,455 $ 281,451 § 26,706] tion and capacity for responsibility are : ; eae cece f Canada. Th 
That the farmers realize the value | Therefore. we will concentrate now on | 2% Pref. div... 204,771 ..scs0e  evenees essential. Credentials are of a high among the leading financial institutions of Canada. The 
nemennreaniaea te eases et of the application of the water is| increased production through better “jen0ea 201481 g0.708| TC°™ pe total assets under its administration, as at December 31st, 
oe in the fact that last season | farming.” P. & L. bal... 355,061 73,610 += 46,904 aa cae anes 1926, exceed $159,000,000.00 There is safety in the experi- 
p acres were irrigated as com- _____ “497 974R So 1 niversity Ave., ence and financial strength of the “Toronto General.” Its 
pared with 21,912 in 1924. The farmers| 7. Hamilton Street Railway Company | 1923-1925 depr. 150000 see Toronto, Ont. chief function is to ealedd with unimpeachable integrity, 
; are better able to apply the water, for will have 24 new street cars in operation SSS map tae nd , 
Boot ed the farm unit has been reduced to 167 | May ist Surp. acct... $27,745 355,061 73,610 the trusts reposed in it by thoughtful men a ee 2 
. ° , Cc it. . o- _ f . on 
egister acres, quite enough for the ordinary ————— oe Working Capital BENNETT, HANNAH & Its conservative policies are well known. Its advice 4 
man to handle under the intensive sys- Curr. assets .. 778,738 458,880 358,635 SANFORD financial matters is relied on. 4 
Ittawa, Canada _ demanded in irrigation. He is Curr. liab, ... 502,973 415,834 649,891 a % to 
PATENTS. ersifying more and more, the sta- — 275,765 43.008 290,166x rristers, Solicitors, 
tistics compiled by the colonization de- OO ——— Hon "RB, Bennett, PCC 
partment indicating a hundred per xDeficit. P. L. Sanford, B.A. A. Hannah, Gie 
cent. increase in dairy cows, hogs and Western The principal changes in the balance O. H. E. Might, E. J. Chambers, LL.B., 
SHOP, K. C. poult ry in two years. were in the current assets and current H. G. Nolan, M.C.M.A. ORONTO ENERAL RUSTS 
alizing in Standardize at High Quality ake liabilities; = ae ie Cone changes, 
ali is seen in the bettered working capita 
ation work The Ayrshire cow has been adopted Municipals . postion. Fixed assets and totes funded F M i CORPORATION 
as the strain to be used and this spring ebt, however, are shown on the books ree anua EY OIE LETT ee? | Established 1882 : ~- eyo 
Pe Alta. through the efforts of Mr. Pike’s office —— a little below those of last |] covers over 1,000 listed New York stocks, siving eee a . aii <n ‘exer pala ae 
some first class cows have been dis- Bonds issued by municipali- In his remarks to the shareholders, | is" 2% "7 prices from to date, dividends, HON. N. W. , K.C., LL.D., President. 
i . ’ . Al gi high and | prices Ni York ‘i . 
° org to the ess ae =e! ties give a oa rye Frank A. Dudley, the president, says in Gaon, ‘Chistes Grain, Sead for your FREE cay W. G. WATSON, General Manager. H. M. FORBES, Acct. Géneval Monagen 
own consideration. ousan n issues of similar part, in the annual report: teday. _ Dept. FP. t Montreal Ott Winnipeg Saskatoon Vancouver 
Assistance more good cows could be placed and See ad eastern towns “The balance sheet does not give effect H. C. SCHAUBLE & CO. _—— a Hey ™ . ‘ 
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round figures $36,000 has been ad- 
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buildings situated on lands, the titles 
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CORPORATION LIMITED 


Established 1901 
E. R. WOOD, President 


LONDON, ENG., OFFICE 
No. 6 Austin Friars 


Head Office: 26 King Street East 
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WILLIAM DAVIES 
HAS OPERATING 
LOSS FOR YEAR 


British Strike, Plus After- 
math, Are Explanations 
Given by President 


The delayed report of the William | Week of April 


Davies Co., shows a net operating 
loss of $70,420 for the year ended 

mber’ 26th. last, compared to a 
gross operating profit of $656,470 in 
the previous year and $687,677 in the 
fiscal year 1924. Working capital is 
reduced from $2,533,764 to $1,979,857. 
Current assets are- reduced from 
$4,020,209 to $3,896,746 and current 
liabilities up from $1,486,445 to 


‘$1,916,889. 


E, C. Fox, President, explains that 
the packing industry suffered severely 
in the last fiscal year because of the 
British coal strike, which is still being 
felt in that the buying power of the 
British people were reduced, and be- 
cause an embargo on the shipment of 
fresh pork from Continental Europe 
to Britain has resulted in increased 
- sales of bacon from that source. 


Announce Martin Sale 


It is explained that the directors 
thought it wise to delay 
meeting in order to make official pro- 
nouncement of the sale of the retail 
stores of the Canadian subsidiary. 

“Your directors,” says the statement, 
“have recognized for some years that a 


SHIRTS 


CUSTOM-TAILORED 


JoHN BUDD 
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Stock Market 


MARKET INDICATOR 
20 Industrial Stocks 


Week of Apr. 27 ......seeeeees 
Week of April 20 ........++.+5- 
Month of Apr., 1926 ........+-- 
9 Bank Stocks 
Week of Apr. 27 ......-..+00++ 
Week of April 20 .......+..++- 
Month of April, 1926 ......... 
10 Public Utilities 
Week of April 27 .........+++- 


20 
Month of April, 1926 ......... 
WEEK'S GAINS AND LOSSES 


eee eee wee eee 
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Utilities .... seccccre 
Tractions ... «.+++++ 
Industrials ... ....+. 
Textiles ... ...cseees 


wholesale and retail business, under 
present-day conditions, could not be de- 
veloped properly and justice done to 
both systems.” For this reason it was 
decided to sell the A. Martin stores to 
Arnold Bros., Ltd. The sale, made since 
the close of the year, put the company 
in a stronger liquid position than the 
balance sheet indicates and also liquid- 
ates the liability of bonds amounting to 
$395,000. : 
Each year for some years the Canadian 
company has bought some of the Class 
A stock of the American company. This 


the annual} jas reflected itself in the annual balance 


sheets. Such purchases, however, were 
discontinued last May, according to Mr. 
Fox’s statement, when the company had 
acquired an amount that somewhere 
reasonably represented the amount tied 
up in fixed retail store properties. 


Explains Stock Purchase 

“It was recognized,” continues Mr. 
Fox’s statement, “that the capital stock 
liabilities of an equivalent sum with its 
accrued dividends were so much greater 
than the asset of the retail properties 
that such purchase, up to the approx- 
imate amount indicated, was in the in- 
terests of the shareholders. By the ne- 
cessities of the case, both transactions 
could not be carried on simultaneously 
and, therefore, from time to time, as the 
Canadian company was able, it purchased 
in the open market capital stock of the 


es | American company. This purchase and 
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To maké room for Sum- 


mer merchandise we are 
at this time clearing our 


Silk Riding Tiles 
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$16.00 
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These hats are positively 


the sale of the retail peste should, 
therefore be considered part of the same 
plan. The amount of A shares outstand- 
ing is still, therefore, 91,000 shares, but 
by reason of the complete ownership of 
the Canadian company by the American 
company the net shares outstanding are 


60,435.” 
Profit and Loss 
= a # 1924 
Profits x 70,420 656,469 687,677 
Less: 
Depreciation .... 164,602 250,576 282,278 
Interest ......... 180,853 . 186,189 195,109 


Surplus .......... %415,875 219,704 210,290 
Prev. surplus .. 8,512,103 3,292,399 3,082,109 


P. & L. balance. 3,096,228 3,512,103 8,292,399 
x Loss. 


National Brick Company 
Reduces Dividend Rate 
From Our Own Correspondent. 


Industrial Alcohol Has 


T 


Bettered Its Earnings 


Stock One of Most Attrac- 
tive in Beverage 
Group 


POSITION IS STRONG 


Ontario’s Legislation Adds to 
Attractiveness of Common 
Stocks—Produces Many 
Brands 


The shares of Canadian Industrial 
Alcohol company have been much in 
the public eye due to the general in- 
terest in distilling shares and to the 
increase in the earning power of the 
company. Beginning 1926 at $16.25 a 
share it soared up until a new high 
record of over $34 a share was esta 
lished last December. From this high 
figure the stock declined on the an- 
nouncement that the company had de- 
cided against purchasing the Hiram 
Walker distillery at the price at which 
it was offered. Following the con- 
clusion of the negotiations with the 
Hiram Walker interests, Industrial Al- 
cohol declared a twenty per cent. stock 
dividend which started the shares on 
their upward journey once again. The 
financial statement for the last fiscal 
year which ended September 30, 1926, 
was a pleasant surprise to the most 
sanguine, showing as it did the best 
year in the company’s history. Earn- 
ings were sufficiently high to justify 
the expectations at that time of fur- 
ther consideration for the sharehold- 
ers, these anticipations were recently 
justified in the stock dividend. It is 
said that to date in its current fiscal 
year, Canadian Industrial Alcohol has 
more than earned its dividend require- 
ments for the full year. 

Incorporated in 1924 

The Canadian Industrial Alcohol Co. 
was incorporated towards the close 
of 1924 to acquire the assets of a pre- 
decessor company of the same name, 
the consideration being 800,000 shares 
of no par value stock of the new com- 
pany. In addition to acquiring the 
assets of the Canadian Industrial Al- 
cohol Company as a going concern, 
the present company acquired also the 
undertakings of the Consolidated Dis- 
tillers, Limited. The capital stock of 
the Consolidated Distillers is $5,000,- 
000, of which $3,000,000 is issued; the 
outstanding capitalization is all held 
in the treasury of the Canadian In- 
dustrial Alcohol Company. 

In the spring of 1924, it was an- 
nounced that the Canadian Industrial 
Alcohol Company of Manitoba, with a 
capital of $2,000,000 had been organ- 
ized as a subsidiary. This subsidiary 
owns a plant at St. Boniface, Mani- 
toba. 

Is An Operating Company 

The Canadian Industrial Alcohol Co. 
is both a holding and an operating 
company. The Consolidated Distillers 
operates the well known Corby Com- 
pany at Corbyville, Ontario. This or- 
ganization has a business record ex- 
tending over some sixty years. At 
Corbyville, also, industrial alcohol is 
manufactured at two plants compris- 
ing one of the largest enterprises of 
the kind in the British Empire. 

The parent company also controls 
the St. Hyacinthe Distilleries Co., a 
company having a large output of bev- 
erages at St. Hyacinthe, Quebec. 
Another enterprise controlled by the 
parent company is Wiser’s Distillery, 
Limited, at Prescott, Ont. 

The Manitoba subsidiary benefits 
from low freight rates on grain and 
low rates on its output and has a 
substantial advantage in its territory 
over eastern competitors. Another 
plant is located at Vancouver, British 
Columbia, which takes care of the 
Pacific Coast trade. 

The Corbyville Plant 

The plant at Corbyville is situated 
about four miles from Belleville, Ont., 
and consists of 88 buildings. The plant 
is served by both railways and con- 


CAN. INDUSTRIAL ALCOHOL 


Low 


1st quarter 15% 
2nd quarter . 14% 
8rd quarter 14 
4th quarter . 14% 


1st quarter 16% 


2nd quarter : 
8rd quarter ......-- aint 
4th quarter 


1st quarter 
*2nd quarter 


*April 1 to April 25. 
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ably in the future some adjustments in 
ihe tax will be made which would thus 
tend to widen the market. : 

The position of the company in this 
branch of its activities is satisfactory, 
for it successfully meets competition 
from domestic producers and also from 
the imported product. Increasing earn- 
ings are being experienced from the sale 
of this portion of the output. 

The decision of the province of On- 
tario to permit the sale of liquor will pro- 
vide a much wider market for this sec- 
tion of the company’s output and thus, 
the shares have quite as much attraction 
as any of the new distilling issues which 
have recently been offered the public. 
Not only has the company an enlarged 
market awaiting its production of liquor, 
but also its satisfactory financial record 
extending over some years adds attrac- 
tiveness to the stock. 

At the present time, the general situa- 
tion surrounding the sale of liquor is the 
speculative element which affects the 
shares of Canadian Industrial Alcohol 
and all other shares of companies engag- 
ed in this business. 

Earnings On Up-grade 

The very fact that the management of 
the company declared the stock dividend 
indicates clearly that earnings are con- 
tinuing on the up-grade. While the an- 
nual report shows only profits after all 
charges, one depreciation, it is un- 
derstood that the allowances for re- 
serves of one kind or another are of a 
generous nature. Indeed, this is borne 
out in any examination of the balance 
sheets of the last four fiscal years. 


In the last fiscal year, the amount at 
which the company carries its property 
account on its books declined by more 
than $1,000,000 which compares with total 
fixed assets of some $9,500,000. Of the 
last figure, $5,381,740 is composed of in- 
vestments and holdings of stock in as- 
sociated companies. From these figures 
it will be seen that the Canadian Indus- 
trial Alcohol’s accounting is of the most 
conservative character. 

It seems a reasonable presumption, due 
to the conservative character of the man- 
agement, and even with the recent 20 per 
cent. stock dividend, that earnings this 
year on the increased capitalization, will 
be at least equal to the $2.63 which the 
company earned on its ¢ommon stock 
during the 1926 fiscal year and that earn- 
ings will be large enough to provide for 
just as large an allowance for reserves 
as in 1926, 

The company occupies a strong work- 
ing capital position and, in addition to 
its other reserves which have been de- 
ducted from its fixed assets, has built 
up a handsome surplus account. As 
there is no bonded debt, the entire 
ownership of the property is vested in 
the common stock. 


Honor Frank Stanfield 
for 30 Years’ Service 
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Harnessing the —~— 


WATER POWERS 


of a Nation 
The advantages of hydro-electric companies are many. 


HE source of power is per- 

petual. The industry has 
few labour problems. Earnings 
come from diversified sources. 
Earnings do not fluctuate wide- 
ly. Securities are widely distri- 
buted. Markets are not nearly 


fully developed. 



















No inventories 


or inventory losses. Virtually a 
cash business. Service is usually 
without competition. Indispen- 
sable service is supplied. Power 
is the basisof present civilization. 
Hydro-electric power securities are 


sound investments in a Nation’s 
prosperous present and future 
greatness. 


NESBITT, THOMSON 


and Company, Limited 
Royal Bank Building, TORONTO, 2 
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Quebec Power Split-up 


Awaited by Investors 
From Our Own Correspondent. 

MONTREAL.—The shares of the Que- 
bec Power Company have continued their 
upward surge. The price appreciation 
has been accompanied by no special news 
regarding the company, but investors are 
inclined to feel that the long-anticipated 
split-up of the shares will not be long 
delayed. No intimation, however, of such 
action is forthcoming from official sour- 
ces, 

The long-continued rise in the shares 
appears to be due to no special develop- 
ments, but simply to the general increase 
in the demand for the company’s services, 
coupled with the industrial expansion 
which is taking place in and around the 
city of Quebec, which ultimately will 
lead to substantial increases in the power 
load carried on the lines. 


_ The current gossip regarding the an- 
ticipated split in the shares indicates that 
the stock will be split up four to one— 
four new shares of no par value for each 
share presently outstanding; the new 
shares to pay dividends of $2 per year. 
This, of course, is purely gossip, but if 
such a split-up takes place shortly, there 
appears to be every reason to presume 
that the new stock would sell for at least 
$70 per share. This figure would be con- 
siderably below that of Montreal “Power” 
and Shawinigan, both of which pay but 
$2 annually. 

The stock capitalization of Quebec 
Power amounts to just under $10,000,000. 
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HOW TO WRITE BUSINESS 
LETTERS 


By Walter K. Smart, Ph.D. 
Vivid, clear, specific, here is a 
handy volume on business letter 
writing that tells how to write’ 
all important t of business 
letters. Price $2.25. 


TESTING BEFORE 
INVESTING 
By Edmond E. Lincoln, M.A. 


This new manual of investment 
tells you in simple, 

language the factors that make 
investments worth while, Price 


We will send these to you on 
Approval, 
McAINSH & CO. LIMITED 
4 to 12 College Street, 
Toronto 


The suggested split in the stock would 
mean that the company would have out- — 


standing 400,000 shares of no par value. 
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T. M. Bell & Company, Limited 
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& Company Limited 
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stock to 6% by declaring a dividend 
of only 1% per cent. on the preference 
shares payable on May 16. The rate has 
been reduced because earnings were not 
sufficient to enable the company to 
plough back enough surplus earnings 
into reserve and surplus accounts.. Hon. 
C. C. Ballantyne, the president, stated 
that he recognized that the capital struc- 
ture of the company is excessive, but 


clude the fermenting still and cooker 
houses with a capacity of 6,000,000 
proof gallons of alcohol per annum, 
a grain elevator and mill capable of 
storing 60,000 bushels of grain, iron 
tanks with a capacity of 2,400,000 gal- 
lons of molasses, store houses, office 
buildings, chemical laboratories, gar- 
age and stables. The plant includes 
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justment in the capitalization would be 
made to liquidate the heavy load of 
dividend arrears which the company car- 
ries on its shoulders. 

The cut in the dividend indicates that 
earnings have been anything but satis- 
factory and that the outlook for the fu- 
ture is hardly of the best. It seems prob- 
able, therefore, that any liquidation of 
the preferred dividend arrears is still a 
long way off. 


STERLING APPRAISAL COMPANY 





a number of the employees. 
Brands Are Well Known 


The company produces industrial alco- 
hol and various kinds of liquors. It pro- 
duces many well known brands, includin 
Hill’s and Underwood’s, Duncan’s Roya 
Palace, Embassy, Corby’s Special Select- 
ed and the celebrated American brands 
‘of Old Crow, Old Kentucky Bourbon and 
William Penn. These are some of the 
well known brands controlled by Indus- 
trial Alcohol which are steadily kept be- 
fore the public by advertising. 

The sales of industrial alcohol are 
showing a satisfactory growth yan by 
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United States all alcohol used for chem- 
ical purposes is free of taxation. Prob- 
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First Article: DYING 


It has been frequently said that the 
making of a will is the most import- 
ant single act in a man’s life, and, 
while we may possibly regard that 
assertion as somewhat too sweeping, 
there is no doubt that it is sufficiently 
near the truth to afford ample food 
for thought. In the following re- 
marks, attention is directed princi- 

to the man with a wife and fam- 

, for it is a subject most vital to 

but they apply also to the un- 
married man with dependents, and to 
women as well. indeed, it is the rule 
rather than the exception for mar- 
ried women who own property to have 


no s 
To build up an estate requires a ser- 
jes of individual acts or transactions 
all very important in themselves, but 
they should not be allowed to obscure 
the purpose for which the property 
—be it much or little—is being ac- 
ted. This is to have the enjoy- 
ment of it during one’s lifetime, and 
after one’s death to pass on the use 
of what remains to those to whom 
there is owed a duty of protection or 
benefit. It may seem ridiculous, there- 
fore, to say that any man will devote 
more thought and attention to the 
details of the sale or purchase of a 
piece of real estate than ‘o arranging 
the terms of the gift of the whole of 
his property. Yet that is precisely 
what has happened if he dies without. 
a will. 
» When Good Intentions Fail 


But let us modify that statement 
also, for there are few men who have 
not given this subject very consider- 
able thought. However, it is so often 
discursive and desultory, and so sand- 
wiched amongst their other activi- 
ties, that it has never got translated 
into action. If anyone has failed to 
get the results of his cogitations into 
writing and properly executed as a 
will, they cannot be entered for pro- 
bate, and all his good intentions will 
have gone for nothing. 

It is not that his estate is thereby 
lost to his dependents. To provide for 
the distribution of the prdoperty of 
— dying intestaie each province 

its own Act, differing possibly in 


Making Your Will 


A Notable Series of Discussions on Estate Building, 
Wills, Succession Duties, Ete. 


By RALPH C. GEDDES. 






WITHOUT A WILL 
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There is also another aspect of dis- 
tribution that is often overlooked. 
This is that, while the shares of min- 
ors under an intestacy are held in 
trust for them by the court, they are 
entitled to receive the capital when 
they come of age at twenty-one. 
Everyone knows that more often than 
not any considerable sum of money 
paid outright to anyone at that age is 
in very grave danger of being wasted, 
if it does not do positive harm to the 
recipient. At least the chances are 
that it will be gone by the time when 
it might do the most good. A will 
is the only means of creating proper 
trusts for minors, or for other bene- 
ficiaries who may need protection of 
this nature. 

Turning now to the realization of 
the assets, let us examine two other 
serious disadvantages that may arise 
from having no will. 

Rapid Liquidation Forced 


Minors again enter into any con- 


detail from the others but in principle | sideration of this part of the adminis- 
same. Thus, in Ontario, if a man|tration, and since minors can either 
dies leaving a wife and children, and|be children of yours or the children 
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When there is no will, the court arbitrarily distributes the estate according to the laws 
of the province. 


having no will, his widow gets one| 


of a deceased child or other relative 


third and his children two-thirds of of yours, there are few estates in which 


his estate. If he leaves a wife only, 
she gets $1,000 and half the remain- 
der, and the other half goes to his 
next-of-kin. It does not need to be 
pointed out that for every instance, 
where such a division might be satis- 
factory, there are nineteen, at least, 
where it would be most unfair. 

Putting Your Own Ideas to Work 

A will, on the other hand, enables 
you to divide your property as you see 
fit, and in the knowledge that you 
have of the needs, the capabilities, 
and the deserts of those whom you 
Wish your estate to benefit. 
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infants may not come to be interested. 
As they cannot sign off any rights, or 
give the administrator any release 
from liability, the necessity arises for 
the estate to be liquidated as speedily 
as possible if the administrator (and 
the bondsmen) wish to avoid being 
held liable for any losses that may 
occur by postponing their sale in the 
hope of a more favorable market. 
This frequently results in assets being 
sold, or a business wound up, at a 
disadvantage. This shrinkage in the 
cash value of the estate could have 
been avoided by a will properly drawn 
in this respect. 


The Best Type of Administrator 


And finally there is the question of 
the administrator—the person charg- 
ed with the duty of getting in and dis- 
tributing the assets on an intestacy. 
Who is likely to be the more compe- 
tent? The executor chosen by you and 
named in your will for the qualities 
that are most needed in this work; 
or the administrator appointed by the 
court under a rule of law that recog- 
nizes the closeness of relationship 
rather than business ability. The pos- 
sibilities there are for substantial 
loss, especially in affairs that are at 


Ralph C. Geddes 


Ralph C. Geddes, who is pre- 
paring for The Financial Post 
this series of articles on wills 
and estates, etc., is well in- 
formed on the subject he has 
taken in hand. At the present 
time, he is in charge of the 
business extension department 


of the, Toronto General Trusts 
Corporation, where he is brought 
into daily contact with problems 
such as he will discuss in this 
series. 

Mr. Geddes is a graduate of 
Osgoode Hall, Toronto, and prac- 


tised law in Saskatoon before 
taking up his present work. 
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all complicated, are self-evident under 
such circumstances, There is almost 
bound to be delay and _ confusion, 
which always adds to the expense, 
but this may be the least serious of 
the consequences. 


At is not usual for any men to view 
with equanimity the prospect of any 
avoidable loss to his estate while he is 
living. When his earning power no 
longer exists to retrieve any such 
losses, it should concern him much 
more nearly, for the necessity is 
greater that the full value of his as- 


‘sets should be conserved, if possible 


for his dependents. Consequently, we 
do not consider that this danger of de- 
preciation has been stressed unduly, 
since frequently it is the very man 
who most needs a capable executor, 
if for this reason alone, who is ne- 
glecting to make his will. 


The making of a will should not be 
postponed, and to assist those who 
may have difficulty in gathering to- 
gether their ideas, the next article in 
eo series will deal with planning a 
wi ° 





NATION’S BUSINESS 


(Continued from page 1) 
customs collection stations in Canada 
that collect less than $100 a year of 
revenue; 104 collecting $100 to $500; 
43 collecting $500 to $1,000 and 121 
collecting $1,000 to $5,000. 


No Right to Exist 


_ Few of these ports have any real 
right to continue to exist. They 
should be closed. 


_The Commercial Protective Asso- 
ciation in their brief to the parlia- 
mentary committee said on _ this 
point: 

“If 270 ports of entry are sufficient to 
take care of the needs of a population 
of one hundred and seventeen millions 
of people (the United States), surely that 
number of ports would be able to take 
care of the needs of Canada for a great 
many years to come, and if 270 are suf- 
ficient over 400 will have to be closed. 

“In making this recommendation we 
wish to enunciate certain basic prin- 
ciples which might be followed or kept 
in mind when the question as to what 
ports should be retained is being con- 
sidered: 

“1. The statutory designation of places 
on the Canadian border and coast line 
where traffic can legally enter Canada. 
No additional places to be ea ex- 
cept by the Governor in Council and after 
publication of the Order in the Canada 
Gazette. 

“2. Sufficient boundary ports should 
be maintained to facilitate the entry of 
goods imported by legitimate importers 
and to take care of the natural highway 
and ‘ferry traffic between Canada and 
the United States. 

“3. Ports of entry on the Atlantic and 
Pacific Coasts and the Great Lakes to 
be determined by the shipping require- 
ments. 

“4, Inland ports to be retained only 
in cases where there is sufficient revenue 
to justify same. An arbitrary amount 
might be fixed by the Committee which 
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should govern unless under exceptional 
circumstances, 
Saving to Tax-Payers 

“From the viewpoint of economy in 
administration there would be a substan- 
tial saving to the country at a time when 
economy is of the most vital importance 
to the taxpayer. The country would be 
saved the cost of maintaining these un- 
necessary Customs Houses and the ser- 
vices of such of the staff of closed ports 
as would be of value elsewhere could 
be used to augment the staffs of under- 
manned ports. The closing of unnec- 
essary offices would enable the Govern- 
ment to pay better salaries and better 
salaries would result in greater effic- 
iency. 

The appraisal system is the corner- 
stone on which the fabric of Customs 
administration is built, and it is im- 
possible for the appraisal system to be 
either efficient or effective when there 
are so many ports to be manned and 
when the money available to pay the sal- 
aries of the staff has to be spread over 
such great number, with the result that 
the salaries paid are so low that technical 
experts cannot be obtained. We are con- 
vineced that it is only by a_ corps of 
efficient, capable and well-paid apprais- 
ers that frauds on the revenue, other 
than smuggling frauds, can be controlled 
and lessened and the rights of honest 
and legitimate importers protected. 

“At each of these 681 places revenue 
is collected. At many points there is 
only one officer, who performs all the 
duties distributed amongst many officers 
at larger ports without any check what- 
ever apart from such review of entries 
as is made at Ottawa when entries are 
forwarded. 

“Many of these officers receive very 
little salary, and the temptation and op- 
portunity to enter goods in collusion with 
those desiring to commit fraud is, there- 
fore, very great. 


Does Not Stop Smuggling 


“It might be imagined that having a 
large number of ports of entry would 
tend to prevent smuggling. Such, how- 
ever, is not the case. The chief func- 
tion of a Collector of Customs is to 
receive the payment of duties from those 
who have no intention or desire to evade 
payment. Collectors cannot be depended 
upon to prevent smuggling, as they must 
remain at a definite station for that pur- 
pose, and that place will be avoided by 
smugglers. The prevention of direct 
smuggling can only be dealt with by a 
mobile force. On the other hand, the 
great number of Customs Houses tends 
to facilitate undervaluation and other 
frauds, by granting the power of-passin 
goods to officers drawing very sma 
salaries, the collection of the proper 
amount of duty being dependent upon 
their integrity. Nor can much reliance 
be placed on such officers to detect 
frauds, owing to their lack of knowledge 
of both values and classifications. 


Necessary to Prevent Smuggling 


Closing of customs ports is neces- 
sary to prevent smuggling and to 
lower extravagant administrative ex- 
pense. jealousies will be 
touched; a very small portion of the 
people will be caused some small ad- 
ditional inconvenience in clearing 
their goods. But good business de- 
mands Mr. Euler carry out this re- 
commendation and that public sup- 
port be given him jn the doing of it. 
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Rate April 25 wk. 
Banks— 
Commerce ....csscceccees 1241 65.87 242% 
Dominion «cccccccecccsecs 12+1 6.72 228 
10 06 165 
" 6.36 213 
4.77 298% 
6.02 320 
TOL occcccscsccevserceve 124+2 5.38 260 
Standard ...cccsccseccscce 12 6.00 201 
TOeSBWD ccccccvecoccesece 12 6.21 2314 
Paper— 
Abitibi, com. (no par) ... 5 6.47 91% 
PERE. ccccces ecctecs 7 6.08 119 
Belgo-Can., pref. ....++++ 7 6.79 103 
Brompton (no par) .....- $2 5.97 83% 
Fraser, pref. .....sccseees 7 7.14 98 
Intern. Paper, com. ...... $2 8.81 56 
——— peeees seeesees ; 4 = 
i ig GOT. covesoces 
a ~~ coger tphdeanss (oh S87 102 
Prov. Paper, com. ....+«- + . os 
D i a obbbeccecéense 7 6.60 
Smith, Howard, com. ..... . abe 64 
. et eeeseccccccccs : is pf 
SPO. Sa cceiescaseecey Ly GO ae 
Wayagamack ....++.. «++: $3 5.40 56 
Steel and Steel Industries— 
B.E. Steel, com. .....0+00. ° % 
Do. let pref. ..csccoccese » 20 
Do. 2nd pref. ....s0.05 8 


Can. Car & Found., ok a 45 
Lawceeesneeiee 7 90 


. pref, 
Can, Fairbanks, pref. .... 








oe Forgings, com. ....+ + 25% 
» DOE. aaucaces taeeeee . eee se 
C.G.E., com. (par $50) ... . oe6 61% 
De. pref. (par $50) .... 7 5.98 69 
Can, Locomotive, com. ... . eee ee 
ree oo FV 8.11 ee 
Cogets —- COM. .cccces ; 23 3 
i LT os dnessecestee 7 
Dominion Bridge ......+..«+ 442 38.79 159 
Dominion Coal .......- eco «@ eee 85 
Dominion Iron, pref. ..... ° Kon es 
Dom. Radiator, pref. ..... 7 7.60 60 . 
Dom. Steel Corp., pref. ... . See 22% 
Ford Motor ....++-sseeees 10 oe we 
Gould Pumps, pref. ...... 7 7.00 as 
Kelvinator, com. (no par). . eae 18% 
Do. pref. .cccrcccess e ° 7.82 91 
McKin. Ind., c. (no par).. eee ee - 
iy vl o eescecce - ecece 7.33 95% 
Do. Voting Trust ~...ce ° eee ee 
Massey- >» COM. cecces ° eee ee 
he. peel. eesceesececces 7 6.39 109% 
Do. MEW ccccccccce o0ese 2 020 asi 
Ontario Steel, com. ....... 4 6.89 oe 
YUE. cedeanns ctor ;: 9s .- ey 
P. , c. (no par). J 
MM tcterecucccce 4 aa 13844 
Pressed Metals, com. ..... ° oe 46 
Do. Pref. ccccccccccsece : os os 
tor, MM. csccce . 
Se Maen a cat ane bonees 7 738 9% 
Cee aw » COM. 2.24. ‘ see . 

, BEER. caccctevcesece ° pee ee 
Steel of Canada, com. .... 7 5.48 131% 
Do. pref. ..cccsrcececce 7 5.18 6 

Milling and Foodstuffs— 
Alta. Pac. Grain .......+- ° be 22 
Do. pref. cocccccccccece 7 7.95 90 
Arnolds, com. (no par) .. . sad 22 
LOGE, ile cdeccectese 7 7.86 95 
—- Sugar, com. ..... ° oe 80 
» FPL. ccccccccsvccee ‘ ene ee 
B.C. Fishing ... 6.32 B4 
Do., NCW ...+6. 6.57 20% 
Do. pref. 7.95 90 
Can. Bak., com. (no par). ese 36 
o PVEL, ..cccccccccvees 7.07 99% 
Can. Bread, com. (no par) $5 450 111% 
Do. pref. (A) cucsceres 7 6.36 115 
Do. pref. (B) ....-+«++ 7 6.39 110% 
Can. Canners, com. .....- ° eas 63 
Do. pref. ...ccccscceses 4 4.25 96 
Canadian Salt ....+-++.«. 8 6.01 ia 
Christie Brown (no par).. 1.20 2.50 50 
City Dairy, c. (par $25) $3+1 8.52 114 
Do. pref. ....+++- Leeees 7 6.938 119 
Crhan Can, Sugar, com... . cee es 
Do. pref. .csccccccccees e eee 33% 
Wm. ee — par) . See 3 
Do. ( no par) ..-.- ° ees 
Dominion Stores (no par) $2.40 2.88 844% 
Hamilton Dairies, com. ... . ove 27 
Do. & nine fisete tenses ° : 13 198% 
. Mi : S pnaee . 
inter 7 Wools, 0m. 22... 28 8398 145 
pref. .sssevees = a 
: Do, "pret meas BEE os 
Maple Mill, com. eeee . eee *e 
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for Close Close Sales Range, 1927 
wk. Apr.26 Apr.19 forwk. Hig Low 
241 242 241 188 248 228 
227 227% 227 24 230 225 
165 165 165 9 165 160% 
218 218 216% 14 222 214 
292 293% 292 09 295 272 
$17 318 $17 39 $21 298 
259% 260 259 239 266 257 
200 201 208 35 207 196 
280 231 232 6 238% 230 
90% 90% 91% 2952 94 82 
16 117 119 < 119 118 
102% 103 102 487 108 101 
32 821% 31% 2256 85 31 
98 98 97 2 98 96 
51% 53% 55% 10100 60% 514 
100% 101 102% 2029 103 98 
60 60 261 63 59 
101% 101% 101 90 104 100 
eM 7 a aioe 130 115 
tm vad Sad as 107 105% 
63 64 60 310 68% 60 
107% 108 109 145 110 103 
100 100 101 874 102 98 
113 113 113 405 115 112 
52 58% 56 1440 59 46% 
% % 100 1 
1s” 20. we 7s, 22) 10, 
1% M, 
$ ty & WW ROR 
89 89 
iosow HB 
2 24 19 
Sea es eee 
61 6i 51 22 1 
1% 68 58 340 59 66% 
oe “a * a5 48 40 
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bad he dua 18 12 
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1 
oe cee ee 
oe ei a 101% 190 
Fe ee) ee ee 
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i2 i2 i2 280 18 94 
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: ios ah “35 21 is 
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oe aie isis abs 138% 4 
109 109% 109% 1 
oo exe '328¢ 108155 88 29% 
‘ aa eas te 78 73 
bane oan wii ie 102 100, 
67 68 68 1975 9 
187 1384 188% Pe 7 oh 
ne eae 
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94 95 96% 80 97% 904% 
ah "ae oe ae 22 —s 
126 128% 181 2602 184 
185 i 136 158 187 127 
9 22 19 505 27% 19 
13% 89 isi 24 92 87 
20 21 23 ©2018 36 18 
95 95 95 130 95 
27% 27% # «27 865 a 2i% 
79 79 83% 1790 94 12% 
19 a” ani 1190 22 19 
87 87 89 136 90 
35 35% 35 5 38 27 
99 99 00% 40 101 98 
111 111 111%- 195 116 90 
109% 110 116 40 116 108% 
109 109 110 16 112% 108 
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29 3° 29% 1165 33 25 
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High Low 
Div. Yield for for Close Sales 
Rate April25 wk. wk. Apr.26 Apr.19 forwk. Hig’ 
Ws WE 8 6 BSS 7 7.07 99% 99 99 99 65 = -:101% 
Ogilvie Flour, com, ....... : ee 290 280 285 256 257 i 
NOES. as sind 60a oacer - sat eek ian on dee 
Pure Gold Mfg. (no par).. 1.50 7.14 205% 20% a 21 100 a 
Shredded Wheat (no par). $3 4.44 6944 638% 65% 64 1031 70 
m iow. Fer, com, ..... s- wea 30 = 29% 30 30 55 3 
Viaw Biscuits, com... .... ; ‘i is "18 "18 18% «i 36 
West. Can. Fi, ¢. (no pat) 140 B34 a7 ke 27 25 BO 29% 
Ce ee 6.31 103 103 103 102% 5 103 
et sae Se ee 
Utilities— 
Bell Telephone ........... 8 5.40 9 
Calgary Power ........... - doe oe — ues “ a 1 
Consumers Gas .......... 10 5.55 180% 180 180%, 180 43 182 
East Koot. Power ........ ‘ in 27% 27% 27% 27 11 29 
Deb - WRG. Fhicese case sue 7 7.21 97 97 97 97 98 
Inter. Util. (A) (no par). 8.50 ... 354% 35% 35% 34% 75 35 
Jamaica Pub. Ser., pref. .. 7 7.07 100 99 100 100 64 100 
Laurentide Power ........ 5 4.38 bs wei eae ote ar 120 
ackay, coms. Sebévie tated : ru mt se 120 121 160 127% 
Wr, MONEE seb ehdndkéee cad . 9 
ee Light, OOS ‘seéee ‘ oom o- one - Oo = = is 
b POG. 2 cc cwsestcccces ° awe 108%4 105 107 105 0 
Mont. LH & Pr. (no par) $2 2.458380 oa oe tes 
Montreal Teleg. (par $40) 8 5.23 49 49 49 49 50 
ae oe Pr., COM. 2... : ei 577 57 57% 57 230 50 
» DEL. cwccscsccesecs le 87 87 87 85 10 87 
Ottawa & Hull Pr., com. ..' . eee 27 26 27 27 13 28 
D.. PEGE, ce rsccscsacdde 7 7.17 974 97 97 
Ottawa a & Pr., com... Hn a or ey * “ee * x ee iw” 
bo GES wadcce ede vee 107 1061 107 0 
Quebec Power, COUR: Ssece 6 2.26 270 245 : 270 242 10214 270 
Do. Rights .........+0. Me ey See ay 48 428457 50% 
Shawinigan ...... ....... $2 2.32 8714 83 86 8214 15523 89 
South. Can. Pr., com. .... $2 2.22 90 90 90 90 + A477 90 
Vi DOE. obascentosotsa 6 5.94 101 100%, «101 100% «107 102 
Transportation— 
Can. Pacific Rly. age ook abe 10 5.49 182% 182 182 182 64 190 
Can. Steamships, com. .... . son 41 39% 41 40 915 42 
DO, . BNOE.” s cestsedes dua 6 6.09 98% 91 92% 90% 2974 98 
BP POR cccccades cides ° oes 37 36 37 37 110 37 
Tractions— 
Barcelona (par $50) ..... ata 50 48% 49%, 45 247 50 
ee nna Gani 2 ae 140% 1 oie bor 54410 140% 
, > phooneteasycus . 118 280 118 
Detroit Un. Rly. ........ Soe eset Boo 2° 58 5” 
See en . ae weees é eee 80%, 30 30% 80 45 804 
inois Traction, pref. ... cee oe eee eee "eae oes x100 
Mexican Trams. ......... ‘ oe 20 20 20 21 25 21 
Montreal Trams, ........ 10 5.20 195 192 192 °° 197 6 200 
Ottawa Traction ......... 4+1 7.29 70 69% 70 6814 23 10 
Porto Rico Rlys., com. .... 2° 2.07 s og — ice ee i, 
Do. pref. ...csseccceees 7 7.29 96 96 96 96 10 96 
7 City, COM i scciiiecas ‘ ps 55% «54 55 54 657 os 
O. PROT. wccccsesesesen ° ee eee ees eee eee 
Winnipeg Elec., com. .... ‘ 6% a sa — Pe = nn 
DPOT. cocccccesseese e 102% 
Textiles— 
Can. Conn, Cotton, pref... 4 9.30 43 43 43 43 40 50 
Can. Converters ........ <a 6.68 105% 105 105 105% 15 107 
Can. Cotton, com. ......+.+ 8 6.20 129 125 125% 181 95 182 
I GES svbunvnattotus 6 6.12 98 98 98 99% 30 100 
~- es COM, cece . ewe = oy : oy R. - 2 
o PROT. wccccsvccccses eee “4 
eB - ms 7.14 38 a” aa” 96° aso 38 
Ue  Vasenee £ 
Dom. — com. : Me 120% 116% 119 116% 6368 120% 
COMMER ceacictvinssys i oa sae on énes aa 
Monarch Knitting, pref. .. . eee as ame eos ese soe 54 
Montreal ttons, com. 6 5.17 117 113 118% 118% 180 117 
bab covesiesses 7 6.08 . 117% 115 115 117 82 118 
i sii 8 “tts «(ot 1088 8% 
; 7 
: Sas ee see ooo ® eee < 
; jot) ae ee "12 ig 381 17 
General Industrials— 
re une Cos SE ee ee 
Do., Rights ".......0c022 rps ce 4 8 1501 6 
aesie fore Soa Gd BR Re OB ORR 
res f “ 
Building Products, pref. .. 7 7.21 97 97 97 97 
Brant Cd., pref. (par $25) 8 8.69 23 22 23 22 25 
— F. a GOOG. uk cs céic a = 64 60 60 62% 758 ous 
Rigel. wacsiucesctaue K ah aia wes oan ae 
Canada Cement, com. .... 6 4.19 145 143 143 143 1109 147 
b DPTOE, cccciccescccce 7 6.838 121 117 120 121 145 121 
C. Ind. Alc. (no par) .... 128 457 30 25 28 30 385 30% 
Spee se eS ee ee ee 
gerber SP SS ot i oo 
bette nore, Fa ee ee 114% 
Dom. Rubber, pref. ...... 7 8.75 ws ea ons eee x87 
— — ec. (par $25). ; Sis 26 26 26 26 25 % 
Meee: swascecetsesas BR i See aad aes a is 
Famous Players, com. .... . ote 80 28 30 26 143 30 
‘Do. Tea Got ascescths 8 8.24 98 97 98 97 129 101 
Giman GES oveteso cones : 4e% es oe ove See avn 127% 
ic  dtaccuadibasce - s se a + ie 
Goodyear Tire, pref. ..... 7 7.00 100% 99% 100% 99 469 109 
Holt, ao a COM. ccces ; ie Sy 43 = = 4 = 
i oa, Aime genaee a 
Hunt's, Ltd., com. .......++ $ eden. Se tr 22 22% 30 22% 
PEEL. cecciccccccboe ° ead 93 93 93 93 10 05 
King Edward Hotel ...... ° nee 42% 41 41 42 270 60 
Laura Secord .......-es0+ . re 29 28 28 240 31 
> PTET. vo ccwdcccccnse 7 6.79 104 103 103%, 108% £188 104 
o— Construction ....... . no os eee os . ° 4 
W'S, COM. .cccccccccces eee oe ee oe ° ee 
b MOCK.  cccvccttsespes 7 6.73 ot sie oe eo 105 
Nat. Brew. c. (par $25).. ‘ ae 70% 68% 68% 70 3482 me 
‘BOGE. sevetaneccecea s ia vic aie ‘a et 
National Brick, com. .... ; <i oe ous ous és ove 2 
oe  cnepiathannes ae G ae bee eeu gas Si 
sb ‘ebebeee 6 6.59 91 91 91 87 10 91 
MS ane rasacataedets 7 666 105 103 105 108 29 «108 
rest Hove Sanitary, com.. : Pr <a cee ace ose aes 7. 
Ropes, Wik. cen. cccsee a. ces OC & 80 
Do. en edeubensebeese 7 7.14 98 98 98 98 380 100 
Sher-Williams, COM. ..+.55 6 4.05 148 148 148 150 10 155 
bh. peek. cccccccccccece 7 5.93 118 117 117 118 10 120 
BeASrOM wccccvce covccces e ose 264%, 23% 24% 26 12790 27 
Sterling Coal ......-050++ 4 11.76 34 34 34 34 160 = 
ke Bros., COM. ...+++++ ° ose - tse e ee ose 
— cunt = osc eccecée 7 he bene “shes 6% é% sis = 
Wee eee neces 7 666 108 105 105 104 80 106% 
Woods Mfg., com. .....+++ : Seis Oe ae 46 39 250 46 
Te MOE caneunaeueeeon :- «8 26 83 82 15 89 
Standard Chem., pref. ... .- ey 15 15 15 50 
Trust and Loan— ee i 100% 
; 60) ..10+1 6.81 99 99 
on ok. es ‘ ve ... 12 «4547 «220~=—219 219 220 8 221 
Colonial Invest. aks oae rep nce eee eee eae a 
pare lg Boe! gases 9st 7 a oon eee eee eee 7. 
Lan anking ...++++++ 4 ee eee gos eee 
$50).12+1 6.19 50 50 50 52% $1 52% 
Momtred! Toast a eecuge 12 4.76 252 252 252 250 = 
Do. Rights ....+-++++++ ° ese ee eee ese eee ° a7 
Outarip caan (pee $50) .. 5 os es rie eee . pha 
t TM cccccece ° ee eve eee ese ° 
Tonnte tae. Wratie is... 12 500 240 «(340 240 240 a 240 
Toronto Mtge. (par $50)..10+1 5.34 " See OS ae os eco Ne 
Union Trust .....«++e-++% 7 48 ee oe 7 eee ° 
CURB AND UNLISTED MARKETS ‘i 
Anticosti, pref. ..+.++++-- cst ‘ ews sos een ee 
Attendu Engine (par $2). fi ide 1G HS, a0 
Beacon Oil ....-ceeeeeeee ° ae 17 > 
er a vapetunedue’ : = ee eau See eee eae one 
» DOT. sneer venseeee . a. -* 07 13699 28 
Br. Am. Oil (par $25), mew 80c 3.00 27% 2614 26 
Brew. & — (par $5) ° see 4% 4% 4 4 280 = 
Can. TOWING «-cececcees “see e: e ese ese eee 
Gun. Light & Power ....-- ess $2 $2 = a = = 
Can. Nor. Pr..e (no par) ; oi; og gk kD 3 99% 
coe pet i Shee ye 
conti ON dncttaxans $i 5. 8% 
Senta tien (par $10) 5 7.14 7% 614 6} 7 405 as 
Cerksville Shale Brick, ¢... a 7193 * eee ony = et 50 
ee hie ier. 8 Oke MOS MEI: ae 2 180 
Dom. Power, pref. ..--+++ ° eee :: see "is% "ia éid 15 
Dryden Power (no par) -. eee 14 13% 7 
Rastern Dairies (no par). ..- 25% 25 25 = one bo 
Eng. Elec., com. (no par) cae bv as Sadho eet aes 80% 
Gena. &'Worts (no par)... $i 1.77 59% 56 56 Set cast a 
Cee Oe ee 7 703 99% 99 99 014 8 100M 
Sepertal OM oe: 025s $i+12% ee “% — < 
. ar). eve 
ee ee ee yj te tdi ime mk BR a 
Manitoba Power (no rar). . “ss 37 85 6449 40 
MeColl, com. (no par)... @6e 218 M0 $8, TT 30m “Bo 16 
siete egal ia fies on ee ee ae lee ae 
Do. pref. eeeeeeeeeeeeee . * 4 26 28 10000 37 
McDougall it soca one ons 255 250 300 255 
2 a eens 7 ‘ia 4.95 4.90 4.90 4.90 1020 6.01 
* Li wae me CGbCS “8 oe Ca 
N.S. Car, com. ....-+++++ . *s “2° 26 20 14 25 
OF. md. Pr. ec. (no per) . * = 47 41% 40 48% 
Ottawa River Pr. (no par) . . 26 26 ” is “ea 46 
eo eeeeeeeeereees . ° o° se ¥ 
Paton Mig, com. (no par): - Be See ote 99 65 —-:100 
Do. Dp S. “egse ey as : : a 33 31% 83 82 1347 = 
—— ao seth eiorrae é 623 96% 96 96% 96 15 a 
"Alfred, pref. ....+-+ SEER ek. 208 ie ves vs 2 
pect South. Pr. (no per). + -** 35 i109 i119 110 224 121 
WET «ceeseete . ° 
St. ee Vines, em. ice os - ae 102 
Simpson, Robt. pref... 6 588 0. ove oe, og 08 
NN eee eecestes 2 AMR My (EO MS of 
Toronto Dairy +.-++-++0°- i gt < a rai aa eae a 
Toronto R.S. ..++++++++ oo eo +: *s &3 
ees 6 sie 108” 104.105 Ee a 
Volsanle Of ...-500+-cae Cn. SARS RS ES OR a 7 
$5 i527 to date. 
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~ | PAPERBOARD CO. 
FINDS DEMAND 
IS INCREASING 


Competition Was Somewhat 
Keener in Fiscal Year 
Just Concluded 


From Our Own Correspondent. 
.| MONTREAL.—It is impossible to 
form any accurate estimate of the 
earnings which will be shown in the 
Canadian Paperboard Company. Dur- 


HE FINANCIAL POS 


consists of various grades and types of 
paperboard. The production of the com- 
pany fills from 25 to 30 per cent. of the 
entire paperboard demand in Canada. 
Some export business is done and _ oc- 
casionally some of the production finds 
its way to the United States, despite the 
25 per cent. tariff there. However, the 
export business absorbs only a very 
minor portion of the output. 

The paperboard is manufactured from 
waste paper and from pulp. About 80 
to 85 per cent. of the raw materials con- 
sist of waste paper. The company manu- 
factures part of its pulp requirements 
and purchases the remainder from chem- 
ical pulp companies. 

Position of Parent Company 

At the time the preferred shares were 
first offered the public, a bonus of half 
a share of Northern Paperboard stock 
was given with each share of Canadian 





Pulp oS Paper 
__ANGLO-CANADIAN 


MILL TO OPERATE 
BY END OF YEAR 


" Frank Clarke Tells British 
Newspaper Owners of 
Progress 






































Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 





Talk of Paper Mill 
Near Nelson, B. C. 


NELSON, B.C.—Word comes 
from Portland, Oregon, of a new 

aper company to be organized 
by eastern capital near this city. 
This pulp and paper concern, it 
is said, will operate at the start 
under the charter of the Koote- 
nay Pulp and Paper Co., a con- 






































































Quebec Pulp and Paper Mills 


Limited 
































































At the annual meeting of the Daily|| cern which has just been ac- ing the year just concluded, the de- 
Mirror Newspapers, in London, Eng.,|| quired by those capitalists in- mand for paperboard increased, yet espa’ ee Seer ereee Executive Office: Cable Address: 
reference was made to progress at terested in the newly proposed competition was somewhat keener So ateer gs hoth :the Scouitan Pena CHICOUTIMI, P.Q. “SAGUENAY, 
projects. The plans include a with the result that the companies in| }o,rd and the Tidewater Paperboard CHICOUTIMI” 


the new plant of Anglo-Canadian Pulp 
and Paper Mills in Canada. This 
company is a subsidiary of the Daily 
Mirror and its associate companies. 

Frank W. Clarke, vice-president of 
the Anglo-Canadian Company, gave 
an outline of the progress achieved 
and stated that two machines would 
be operating in December. He said in 
part: 









the paperboard industry were quot- 
ing a little lower prices. As yet, the 
company itself has not completed 
making up the figures which will ap- 
pear in the income account of the 
annual report. 

For the fiscal year which ended 
March 31, 1926, the earnings after 
all charges were equivalent to over 
17 per cent. on the preferred shares. 
This was the first year in which the 
preferred stock was outstanding. 
Moreover, as the company at that 
time, altered the close of its year 
from June to March, the last annual 
report covered only a nine months 
period. So that earnings this year 
applicable to the preferred, the only 
issue in which there is an investment 
interest, should be higher than a 
year ago. The present price at which 
the preferred shares are changing 
hands is in the neighborhood of $95. 


Expansion Was Rumored 


Many rumors regarding the com- 
pany~have been in circulation of late. 
It was said that a new plant would be 
erected at Brantford, amongst other 
locations, and that the pulp plant of 
the old Bear River Company in Nova 
Scotia would be acquired. 

The situation regarding the further 
expansion of Canadian Paperboard 
remains practically as it has always 
been. Since its inception the company 
has experienced good business and 
has steadily expanded. In view of the 
situation surrounding the company 
and its activities, the management 
would be asleep if it were rot con- 
tinually on the lookout for possible 
avenues of expansion—many of these, 
however, would not necessarily be de- 
veloped. 

Plant locations have been inspected 
at Brantford, Ontario, as they have 
also been elsewhere in that province, 
but the management has not reached 
anything like a definite decision as 
yet. It has not even been definitely 
decided that another plant will be 
erected. The whole matter is still in 
the air. 

Possible Expansion in East 

Regarding the possible expansion in 
Nova Scotia, it is known that interests 
closely associated with Canadian Paper- 
board have been investigating the pos- 
sibilities of the Bear River plant, but 
as yet there is no evidence which indi- 
cates that the plant will be acquired. 

_ The company operates at the present 
time three plants, one each in Frankford 
and Campbellford, Ontario, and one in 
Montreal. From these plants the output 


Company, which operates a mill in the 
U. S. The last company is really only 
in the initial stages of operation; Tide- 
water Paperboard has just completed its 
first ten months of operation. 

The Canadian Paperboard Company 
owns the common stock of its subsidiary, 
the Quinte and Trent Valley Power Com- 
pany, which only got into complete oper- 
ation last June. Since that time the 
subsidiary has been supplying the par- 
ent company with power. From the 
power company, the parent organization 
is obtaining power at lower rates than 
formerly; it is thought that during the 
current fiscal year this subsidiary devel- 
opment will begin to yield Canadian 
Paperboard something © satisfactory in 
the shape of profits, for not only does 
it supply the Campbellford and Frank- 
ford mills with power, but it also holds 
contracts with other industries in that 
territory and also with the Frankford 
Electric Light Company. 

Has Real Equity in Plants 


The Canadian Paperboard has a real 
equity in the common shares of its 
power subsidiary; an equity which in cash 
is said to be equal to almost one-third 
of the total investment in the property. 
The subsidiary power company was 
financed by the sale of bonds and prefer- 
red shares to the public, and by the sale 
of the common stock to the parent com- 
pany. The subsidiary’s preferred is now 
selling around $99.50. 

It might be argued that, if Canadian 
Paperboard undertakes further expan- 
sion, this could only be profitably ac- 
eomplished by obtaining most of the 
further business necessary for expan- 
sion from other Canadian paperboard 
manufacturers—especially as the com- 
pany operate chiefly in the somewhat re- 
stricted Canadian market. 

But this is not necessarily so, for the 
domestic demand for paperboard is on 
the increase—-an increase which, it is 
anticipated, will be continued, for the 
per capita consumption of paperboard 
here is considerably below that of the 
U.S. Then, again, some grades of board 
are not manufactured in Canada, with 
the result that there are some imports 
of paperboard. Finally, should the com- 
pany decide to erect a new mill, it would 
undoubtedly be located where favorable 
advantage could be taken of freight 
rates. 


ulp and paper plant to cost 
pt A $4,000,000 and hydro- 
electric development that would 
run several million more. The 
paper plant would be in the vi- 
cinity of Nelson and the power 
project on the ‘Pend d’Oreille 
River. 
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St. Maurice Valley 
Corporatio 


Successors to 


Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


Yearly Output—195,000 Tons Newsprint 


“In August work was started on the 
construction of the plant. The site, which 
is a very favorable one, situated in ithe 
heart of the city of Quebec, is on tide- 
water, and in order to enjoy the full ben- 
efit of its location the company is build- 
ing 1,400 ft. of deep-water wharf, where 
the largest ocean vessels entering the St. 
Lawrence River can berth. The advan- 
tages of this site to anyone familiar with 

per mill operations are quite obvious. 
We have-not only the advantages of ocean 
transportation for our product and raw 
material, such as pulpwood, coal, sulphur, 
etc., but also of inland water transporta- 
tion and a connection with both of the 
large Canadian railways, the Canadian 
Pacific and Canadian National. 


Fine Labor Centre 


“Quebec is regarded as one of the best 
labor centres in Canada, and the advan- 
tage of our location in this respect will 
undoubtedly reflect itself in the balance- 
sheet when the company starts operating. 

“The design of the mill itself has had 
the most careful consideration, and I 
have no hesitation in saying that it will 
be regarded as one of the most efficient 
and up-to-date paper mill plants in the 
world. The construction work on the mill 
itself was started in November last, and 
the progress of the work, in spite of the 
fact that we had to contend with Cana- 
dian winter weather conditions, has been 


satisfactory. 

“Unless unforeseen delays occur over 
which we have no control, we have every 
expectation of having the first two paper 
machines in operation in December this 

. year. As soon as the first two machines 
*are working we shall immediately com- 
mence the installation of the two other 
machines and hope to have them ready 
for operation by June of next year. When 
the four machines are running the mill 
will have a capacity of at least 110,000 
English tons yearly. 


. Geod Raw Material Supply 


“As regards our supply of raw mater- 
ial—that is, pulpwood—we are very well 
pleased. Our acquisition of the Mont- 
morency Limits, containing over 2% mil- 
lion cords of pulpwood, enables us to se- 
cure a large proportion of our wood at 
a comparatively short distance from the 
mill at a cost delivered to the mill plant 
which compares very favorably with 
other big mills now in operation. In ad- 
dition to this, we have, of course, over 
eight million cords of wood on the Mani- 
couaggan River, which is a very valuable 
additional supply. The 10% million cords 
of wood represent, roughly, 8,000,000 tons 
of newsprint paper. 


McInnis and Hardy Praised 


“We have been very fortunate in se- 
curing the services of Mr. R. A. McInnis 
as general manager of the company. Mr. 


Western Canada Pulp Sells 
Assets for $450,000 


From Our Own Correspondent. 


MONTREAL.—Everly Davis, of New 
York, has purchased the assets of the 
Western Canada Pulp and Paper Com- 
pany at Howe Sound, B. C., for $450,000. 


The sale was made by the liquidators 
of the Home Bank, G. T. and I. E. Weldon. 
The pulpmill was sold for $100,000 and 
the timber limits comprising about 19,000 
acres at Port McNeil, on Vancouver Is- 
land, were sold for $350,000. It is under- 
stood that the bank carried this asset on 
its books at a value of $2,000,000. _ The 
price which was obtained by the liqui- 
dators, while materially below the book 
value of the property, is generally re- 
garded as being very satisfactory. 

























































































Lake St. John Paper Expects 
to Deliver Paper by Year End 


It is now expected that the Lake St. 
John Power and Paper Co. will com- 
plete its mill and begin to deliver paper 
by the end of this year. At the pres- 
ent time the company has about 900 men 
on the construction, which will be in- 
creased to about 1,200 men on May Ist. 
The cost of this development is about 
$8,000,000. The supply of pulpwood for 
the mill is already prepared and the 
winter’s cut has been completed. 


The railway extension of 27 miles 
from St. Felicien to the mill will be 
carried out by the Canadian National 
Railways. The bridge work has been 
under construction for some time and 
tenders are at present being called for 
the grading. It is expected that the 
railway will be comovleted to the mill 
by July 31st next. In the meantime ma- 
terials will be transported to the mill 
by water. 

Two paper machines, which are 245 
inches wide, are being built by Domin- 
ion Engineering Works at Lachine, Que. 
Practically all the other equipment for 
the mill has been purchased in Canada. 
Local labor is being employed as much 
as possible in the construction of the 
plant. ; 

Capacity of the mill is 220 tons per 
day of newsprint paper. This entire 
output is sold for a period of ten years 
for delivery in New York City. 


Whalens Dislike Sale 
to B.C. Pulp Company 


From Our Own Correspondent. 


MONTREAL.—Advices from Vancouver 
indicate that James Whalen, George 


McInnis is regarded as one of the ablest Whalen and Verna Dangerfi¢gld have in- 


paper mill operators in Canada, and we stituted proceedings for the annulment 


aaa : of the judicial mortgage foreclosure sale 
his ibe win he Gee 7 of the assets of the Whalen Pulp and 


; : : Paper Company, which took place on Oct. 

rr —oa eee, fs 25, 1925. The property was bought by 
“I might add that while there are in-| the B. C. Pulp and Paper Company from 
dications of some over-production of | the Receiver at public auction because of 


newsprint in America, I have every rea-| ‘he failure of the original company to 
son to believe that the situation is well at “ bond interest requirements. 
in hand, and while for the next two years | |) en the sale was made, in addition to 
and during the start-up of our plant we| the claims of the first mortgage bond- 
must expect to go through the usual dif- holders, there were also claims of $4,000,- 
ficulties which any new enterprise must ot of the second mortgage debenture 
face in getting under way, I believe that olders and the claims of the sharehold- 
these difficulties, by foresight, will be re-| ¢TS Who held stock to the par value of 
duced to a minimum. I also believe you $8,000,000. 
will find when our mill is in full opera- 
tion that it will compare favorably in 
— per ton of output with any of the 
rge paper mills of similar size in Can- 
. ada or the United States.” 






















































































































THE WABASSO COTTON COMPANY 
Limited 
Three Rivers, Que. 
WABASSO COTTONS enjoy the un- 


stinted approval of discriminating women all 
over Canada. They find them best for under- 
garments, dresses, rompers, sheetings, etc., 
because they stand up stoutly to the most 


The Wabasso strenuous wear, yet retain their original 
Trade Mark is beauty. a ee 


a guarantee of 


tae ote AD en Chai 


are. Canadas best 















































Reasons for Progress 


The chief factor underlying the pro- 
gress of the company has been the in- 
creasing demand for paperboard to be 
used as a container for the many com- 
modities handled by the retail trade gen- 
erally. The consumption of cardboard 
on this continent is now nearly equal to 
that of newsprint. 

The plants at present have a daily 
production of over 125 tons of card- 
board; this output is being increased. 

(Continued on page 7 






















































The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 

































Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL . $6,500,000 


















































Production—720 tons daily. 
Mille at 


Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 






PAPER CORPORATION 


Newsprint and Sulphite Pulp 


Homestead filings in Western Canada 
during the first quarter of 1927 totaled 
1,030, as compared with 1,282 in the cor- 
responding period of 1926. 
































HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P.Q. 
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Newman, Sweezey & Co. 
LIMITED 


136 St. James Street 














Montreal 














| H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C. E.; Am. Soc. M. E. 


















Canadian Paperboard Company Limited 


es - Ps eee ae mee 
Largest Manufacturers of Paperboard in Canada : Consuitany Sagineer . ; ee ma 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 200 Fifth Avenue, New York City. | ; 







Sucpwite Mire at Epmunpston, N.& 


HEAD OFFICE: 2 Seigneurs Street MONTREAL ~ Pulp and Paper Mills Power Developments 















DOMINION TEXTILE CO., Listen 





The Laurentide Company 
Limited 






Abitibi Power & Pian Company 


Limited 
NEWSPRINT 
Head Office: Montreal Mills: Iroquois Falls, Ont. 







Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 







MANUFACTURING 


ALL LINES OF WHITE AND GREY Cotrons, Prints, SHEETIN 

SHIRTINGS, PILLOW Cottons, Lonc C1orus, CAMBRICS, Decne 
Bacs, TWILLs, DRILLS, QUILTS, BuREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RUGS, TWINEs, NARROW FABRICS 


sn> NUMERO (me Ue UD 5 MANUFACTURERS 
INR BER AND OTHER TRADES ™ 


MONTREAL TORONTO WINNIPEG VANCOUVER 





























GRAND’MERE . QUEBEC 
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Net profit $4,063,211 | 




















Deduct :-— 
Interest 905,368 
Deprec’n. 1,541,263 
Ken. rest. ©. «seses 
Net ine. 1,616,580 
Pfd. divids. 455,000 
Balance 1,161,580 
Com. divids. 853,664 
Surplus 307,916 
Prev. surp. 1,921,995 
Total 2,229,911 
Befinats: (5° ieegeas 





P. & L. bal. 2,229,911 
Earn. on com. 2.72% 
Working ee 


1927 
Cur. assets $9,376,561 $9 
Cur. liabs. 4,326,846 4 


Net W. C. 5,049,716 5 
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PRICE BROTHERS’ 
POSITION STRONG 
BUT PROFITS OFF 


President Says Surplus 
Newsprint Situation Likely 
to Continue This Year 















































































From Our Own Correspondent. 


ress: 
MONTREAL.—The annual report 
ant of Price Brothers & Company for the 


fiscal year ending February 28 last, 
shows a marginal decline in gross 
earnings and a not inconsiderable 
drop in the net applicable to the 
common shares. But the balance 
sheet position remains satisfactory 
and indeed shows one specially mark- 
ed improvement in that the deferred 
assets which last year stood at $1,- 
060,662 have been reduced to $245,- 
172. The reduction was caused by 
finally writing-off the cost of the 
repairs to the Kenogami plant; these 
repairs were caused by a landslide 
some years ago. The cost of the re- 
pairs was spread over a period of 
three years; this resulted in carry- 
ing a very large intangible asset un- 
der the head of deferred assets. 
The figure carried under _ this 
head now represents entirely pay- 
ments which have been made for 
insurance, etc., and tke balance sheet 
ition is therefore the stronger. 
e result of the year’s operations 
is disclosed in the following figures 
which compare the income account 
figures and the working capital fig- 
ures over the past three years: 






















































































1926-27 1925-26 1924-25 
Net profit $4,063,211 $4,263,190 $3,128,125 
. t — . 
oe 905,868 786,096 600,000 
Deprec’n. 1.541.263 1,199,604 1,189,364 
OST Se 483.369 = .veniee 
Net inc. 1,616,580 1,795,121 1,388,761 
Pfd. divids. 455,000 455,000 |....... 
Balance 1,161,580 1,340,121 1,338,761 
Com. divids. 853.664 853,664 853,664 
| ees - 
Surpl 307.916 486,457 485,097 | a 
> Prev. surp. 1,921,995 1,573,088 1,568,318 
Total 2,229,911 2,059,495 2,058,415 
. BE canes 137,500 | 480.377 
oy the un | x 
3 women all P. &@ L. bal. 2,229,911 1,921,995 1.573.088 
der Earn. on com. 2.72% 14% 146 
st for under- Working Capital Position 
etings, etc. 1927 1926 1925 
. i Cur. assets $9,376,561 $9,241,586 $7,217,855 
to the most Cur. liabs. 4.326.845 4.193.083 1,693,404 
eir Net W. C. 5,049,716 5,048,503 5,524,451 
ape Balance Sheet Position 


The balance sheet changes include the 
increase in the current assets and cur- 
rent liabilities revealed in the foregoing 
figures; the chief change in this part of 
the exhibit was the increase of about 
$1,000,000 in the inventories, thus re- 
flecting the increasing activities of the 
company. Bank loans are sharply lower 
by $1,638,000, but other loans have jump- 
ed up to $2,000,000 from $229,000 last 


r. 

_ the balance sheet shows 
that property account has been increased 
eiaee $2,000,000 to $63,651,667, and total 
assets have reached $75,433,312, as against 
$74,155,845 in the previous year. Bonded 
debt has been reduced by $355,000, 
through the redemption and cancellation 
of this amount of bonds. Reserves and 
surplus reflect the appropriations and 
transfers made from profit and loss ac- 
count. 
Some Significant Words 

A significant note regarding the pres- 
ent surplus capacity of the newsprint 
mills on this continent is struck by John 
H. Price, the president of the company, 
when he says in part in his remarks to 
the shareholders: : 

“The construction work in connection 
‘with the doubling of the capacity of the 
company’s mill at Riverbend is proceed- 
ing satisfactorily. ; 

“In the last two months of the fiscal 
period the earnings from the paper mills 
fell short of previous months, on ac- 
count of the necessity of curtailment in 
output, and it would appear that this 
condition of the market is likely to re- 
main with us at least during the current 
year.” 


Eastern Dairies’ Sales 
Increased 20 Per Cent. 


From Our Own Correspondent. 
MONTREAL.—During the four months’ 
period ending January, 1927, the com- 
ponent companies now merged under the 
management of the Eastern Dairies, Ltd., 
showed an average increase in sales of 
over 20 per cent., as compared with the 
same four months of a year ago. During 
the month of October the increase 
amounted to 16 per cent.; by January the 
figures had increased to 22.8 per cent. 
The Eastern Dairies acquired the Cres- 
cent Creameries, Limited, on April 1. This 
is the largest dairy in the province of 
Manitoba and operates three plants in the 
city of Winnipeg with six branches 
throughout the province. There is a 
— branch in Saskatchewan at York- 
n. 
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Why Experienced 
Bankers Rely 
Upon Moody’s 


E more experienced the 
investor, the more anxious 
is to obtain accurate in- 

Vestment information. That 
is why bankers in every sec- 
tion of the country use our 
Service. 


Our extensive facilities are 
available also for the private 
investor to guide him effec- 
tively and economically in 
selecting sound and profitable 
investments and to keep him 
. sted on the market trends. 
, rite us for further infor- 
mation. 


MOODY'S 


INVESTORS SERVICE 


35 Nassau Street New York 
CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 





(Continued from page 6). 








PAPERBOARD CO. 


The groundwood pulp mill at Frankford 
has a rated daily capacity of 20 tons. 
The power subsidiary has an installed 
capacity of 4,000 h.p., which can be in- 
creased to 6,000 h.p. by the installation 
of a generating unit. 


be satisfactory. 
gross earnings have shown but little 
tendency to increase, but this has been 
due to the decline in the price of the 
product. 
little doubt that the demand for paper- 
board will continue to increase, and, as 
it increases, Canadian Paperboard should 
be able to obtain its share of the busi- 
ness. 
~ management, which is headed by 
ties have long been recognized, especial- 
ly in his own professional field, namely, 
that of engineering—a field which plays 
a prominent part in the manufacture of 
all pulp and paper products. 


Shawinigan Rights Might 


Shawinigan Water and Power Company 
will require at least $5,000,000 in new 
financing which will be obtained by the 
issuance ¢ 

the shareholders. 


be required to purchase the company’s 
new allotment of the Quebec Power Com- 
pany’s stock and also to pay for exten- 
sions, such as the Duke-Price transmis- 
sion line; some of the cost of these ex- 
tensions has probably been met by the 
issuance of bonds. 


1,100,000 shares of no par value stock. 
It seems possible, therefore, that the 
company might offer one new share at 
$50 for every ten shares outstanding. 
This would net the treasury $5,500,000. 
One of the reasons for the strength in 
Shawinigan shares lies in the anticipated 
issue of stock. But the issuance of rights 
along these lines would amount to only 
about $35 for every ten shares held, or 


Lethbridge press makes report of a 
search for oil in an entirely new area of 
Southwestern Alberta, as foreshadowed 
in two days’ filing at the Lethbridge 
Dominion Land Offica, during which 
some 80,000 acres ave reported tied up in 
the Cypress Hills territory, about 40 
miles southeast of Medicine Hat. 















— COMMERCIAL LOAN 


DECIDES TO QUIT 


Company Finds it Neces- 
sary to Liquidate by 
Voluntary Action 


From Our Own Correspondent. 

WINNIPEG.—With the voluntary 
liquidation of the Commercial Loan & 
Trust Company, a small concern whose 
transactions al been little more 
than nominal in its closing days, there 
practically passes a company which 
has been doing business in Western 
Canada for almost 28 years. 

The nominal capital stock of the 
company is $2,000,000 made up of 
40,000 shares of $50 each of which 
$213,001.90 is paid up. 

Unable to Continue in Business 

The winding up is effected as the 
result of a resolution passed at a meet- 
ing of directors held March 25, 1927, 
at which the following resolution was 
passed: 

“Whereas in view of existing liabili- 
ties, obligations and difficulties of the 
company it appears that although the 
company may be solvent as_ respects 
creditors, yet the directors are satisfied 
that the company cannot continue its 
business and that it is advisable to wind 
For the future, there seems ]i 





Mile a Minute 
of Newsprint Paper 


From Our Own Correspondent. 


MONTREAL.—The four ma- 
chines of the new International 





Paper Company’s mill at Chel- 


sea have en constructed to 
operate over a speed of 1,000 
feet per minute each. Thus, 
when finally completed, the mill 
will be able to produce almost 
one mile of newsprint paper a 
minute. 


FINDS DEMAND 
IS INCREASING. 


(Continued from page 6) 


The outlook for the future appears to 
In the past few years, 


t up; 

“And whereas the capital stock of the 
company is impaired to the extent of 25 
per cent. thereof and the directors are 
satisfied that the lost capital will not 
likely be restored within a year, and in 
fact that there is no likelihood of the 
same being restored at all; 

“And whereas the. business of the com- 
pany has been carried on for some years 
at a loss and in the opinion of the di- 
rectors it is just and equitable that the 
company be wound up; 

“Be it therefore resolved that in the 
opinion of the directors of the company 
The Commercial Loan and Trust Com- 
pany should be wound up and it is here- 
by resolved further that the solicitors 
of the company be instructed to petition 
for the winding up of the company and 
to consent thereto.” 

The company has not paid dividends 
for several years. 

The last auditor’s report of the com- 
pany was dated February 24 of this 
year and contains the statement for 
the year ending November 30, 1926. 
According to this the assets are $173,- 
237.09. Indebtedness (not including 
shareholders and treating guaranteed 
trust accounts and savings deposits as 
secured), is shown as $33,742.67, 
leaving a balance of $139,494.42. The 
subscribed capital stock is shown as 
$239,850, upon which $25,848.10 is un- 
paid, leaving $213,001.90 as against 
assets of $131,494.42. . 

The auditors’ report shows that the 
assets of $172,237.09 are really worth 
much less than appears in the balance 


The company operates under an 


G. G. Kerry as president, whose abili- 


be Only $3.50 per Share 


From Our Own Correspondent. 
MONTREAL.—It is rumored that the 


valuable rights this year to 
It is understood that 
sum at least equal to this amount will 


Shawinigan has at present outstanding 


$3.50 a share. Tie hardly seems suffic- | Sheet. 
ient to warrant t tj in th ae oe ee 
eeias: Pee soe Canadian Department Stores Report 


Canadian Department Stores, Ltd., a 
recent merger of 22 stores in Ontario and 
Quebec, report a very satisfactory Easter 
trade. Individual stores in the chain 
have shown a marked increase in busi- 
ness over last season both from the 
standpoint of volume and the number 
of individual sales. 
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Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 


ALMONTE, Ont. COATICOOK, Que. and 
ST. HYACINTHE, Que. 


General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMITED, 
Toronto and Montreal. 


EXPORT REPRESENTATIVES 
8. Elliott & Co., St. John’s, Nfid. 

H, W. Airey, Litd., Auckland, N.Z. 

L. C. Carrick, Cape Town, South Africa. 
Hugh Scott-Young, Melbourne, Australia. 
Liddell & Mitchell, Glasgow, Scotland. 
Taylor & Shelmerdine, Manchester, England. 
W. J. Cutliffe, London, Eng. Z 










os » 
» KNIT-GOODS * 


SELLING AGENTS TO RETAIL TRADE 
Edward Burns Co., Ltd., Toronto, Ont. 
B. 8S. MacFariane, Montreal, Que. 
John J. Wilson, St. Jobn, N.B. 
Bryce & Co., LAd., Winnipeg ‘and Vancouver 
FAR EASTERN REPRESENTATIVE 
H. P. Surrey, Shanghai, China. 


519, 

















INVEST YOUR SAVINGS 


in a 5:% DEBENTURE of 
TheGreat West Permanent 


Loan Company 


SECURITY 
sccceccees $2,414,668. 


nd 100,000. 
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OFFICE, 


Branches: Tesate, Bovine, ee ee * : 


McDougall & Cowans 


Members of the Montreal Stock Exchange 
cake of Montreal Curb Market 


130 St. James Street 
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CORPORATION TAXES 
PROVIDE BIG INCOME 


One-fifth of Provincial Rev- 
enues Accredited to 
Source 


One-fifth of the total revenue of the 
various provincial governments during 
the fiscal year 1925 was received through 
the medium of corporation taxes. Al- 
together $26,245,755 was paid into the 
different provincial treasuries during the 
year, as compared with $23,806,014 in 
1924; $22,357,553 in 1923; $21,966,378 in 
1922; and $18,360,120 in 1921. Next to}’ 
licenses and permits, this is the largest 
source of provincial revenue. 

Analysis of the returns show that com- 
mercial companies contributed the larg- 
est sum during 1925, amounting to $2,- 
461,010, an increase of $138,288 over 
1924. Insurance companies were next in 
importance, contributing $1,660,310; fol- 
lowed by railways with $1,525,699; finan- 
cial (including trust companies) $979,- 
950; telephones, $168,845 and gas and 
electric companies, $123,530. Varied 
amounts were also received by the prov- 
inces from other types of corporations, 
such as grain elevator companies, ex- 
press companies, street railways, light 
and power, steamship companies, etc. 

There is a wide divergence of charges 
payable to the different provinces. 
Quebec, for example, derives revenue 
from trust and commercial companies 
only; British Columbia, under the insur- 
ance act; and Saskatchewan from insur- 
ance, railways and miscellaneous. Other 
provinces tax the majority of different 
types of corporations and revenue re- 
ceived through this medium ranges from 
$47,653 in the case of British Columbia 
to $3,292,143 for Quebec. The following 
table shows revenue received by each 
province from corporation taxes during 
the fiscal year 1925: 








i. Mn Khadeweregnipadweecuda $ 382,809 
BOOED MUD Siwiia'bns 5 eyo aS cupad ou kee s 523,101 
Se UE -  . duds0ddoaeecscccet 125,000 
Que © cscee soccccctcvesevccessee 3,292,143 
CED Ssvetasdce awesdstesecsecese 2,555,408 
ER -nvnes ce abba cused cxvdhoes 657,358 
PORMOUNOWUN. doc ccstevacdlockkacce 797,270 
PN cc aens: Giasebtses eeavsdsie sc 812,086 


British Columbia 47,653 

It is notable that in those provinces 
which only tax a limited number of cor- 
porations, that revenue is made up from 
succession duties. Ontario leads in this 
respect, closely followed by Quebec. 
British Columbia derives over $700,000 
income from this source, as compared 
with less than $50,000 from corporation 


taxes. Comparative figures on succession 
duties received by all provinces during 
1925 follow: 7 
i es 03 sian wadhee teewasawe $ 15,288 
TINIE sa dbl ba ede ob Seb wo ae be 258,407 
De MOEN debéschtbentaccotss 290,529 
SEES cecGubua’ bedtebeoeedceusExe 2,423,149 
PY Asteteteh- ceveintétecaewada 5,786,893 
DE nathansewesde: oteeseeeatvns 592,257 
UNIS 56 ¥eceded ceveccescad 287,697 
Rh cihn kaos ws évunkesdes-oha & 459,659 
Bettie Gabenble ois ccicccccccccccs 708,880 
To Write Life Insurance 
The Order Sons of Zion have been 


granted a Dominion license to transact 
the business of life insurance in Canada, 
A. C. Solomon, Toronto, has been ap- 
pointed chief agent in Canada. 





Now This Fine Business Book 
, For $1.00 | 
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What is in the Survey 


Survey of Canadian purchasing 
power for coming year. Analysis of 
conditions in every marketing area 
in Canada. 

Agricultural survey. What is pro- 
duced on Canadian farms. Sources of 
our farm wealth. 

Industrial analysis. Size, position 
and production of every industry in 
Canada. 

Fisheries production in Canada. 


Forestry industries in Canada. 

Mining industries in Canada. 

Canada in international trade. Our 
trade with every country in detail. 

Public finance and taxation. Finan- 
cial position of Dominion, provinces 
and municipalities. Income tax and 
succession duties, etc. 

Banking in Canada. 

Transportation, railway costs, 
freight traffic, steamship routes, etc. 

Commodity prices. Ten years’ 
record of prices of all leading com- 
modities. 

Investment analysis. Stock market 
record, earnings and position of com- 
panies, etc, 

Insurance and loaning records. 

Population distribution in Canada. 

Position and possibilities of New- 
foundland. 
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143 University Ave., 


| 
| 
| Toronto, 2, Canada. 
| I want a copy of The Financial Post Survey, 1927. Here is a dollar. Send 


it post paid. 
: PEs cc e hee nee ‘ 
| Address . . divive 


Coupon Bonds because the interest is COMPOUNDED half-yearly. 
that the investor receives interest on each half-yearly instalment of interest at 
the same rate as is allowed on the principal. 
issued bearing the attractive rate of 
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Qader eineienttal: 
foreign markets. 


The Royal Bank 
of Canada 


G728 


Compound Interest Bonds 












OUND business prin- 
ciples and a policy of 
gradual expansion have 
marked the steady growth 
of this Bank for over fifty 


Today, one of the larg- 
est and strongest banks in 
the world, it serves every 
phase of businéss and pri- 
vate life at home, and is 
taking a leading part in 
the expansion of trade in 














Money invested in our Accumulative Bonds earns more than if invested in 


This 


% 


A pamphlet giving full information regarding these Bonds will be gladly sent 
e on request. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 Toronto Street Toronto 2 


Assets exceed $50,000,000. 
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The 
Financial Post Survey 
1927 


ROUGHT out in December last, 

_The Financial Post Survey has 
been purchased by thousands of busi- 
ness men and investors who want con- 
stantly available facts on Canadian 
production, industry, population and 
distribution. 


Some hundreds of copies are still on 
hand and to get these working we 
make this 50% reduced offer of $1.00. 


Let The Financial Post Survey join 
your staff! It will answer your ques- 
tions on Canada and Canadian affairs. 


The Financial Post Survey is pre- 
pared by The Financial Post editorial 
staff and is made possible by years of 
preparation and record building. 


For services less exhaustive, less 
authentic, less tempered by a back- 
ground of understanding, many pay 
sums running into the hundreds. 

The Financial Post Survey *offers 
a big service at little cost. 


Order your copy now. 
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means 
At present these Bonds sre being 


$390.60 invested in a “CANADA PERMANENT” ACCUMULATIVE BOND now 
will increase in five years to $500. 
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Public Utilities 


Moroccan rebellion, Abd-el-Krim, was a 


BARCELONA’S GAIN 
RISES AS SPAIN’S 
POSITION BETTERS 


Company Sells Unprofitable 
Subsidiary While Power 
Output Grows 


Barcelona Traction, Light & Power 
Co. for its fiscal year ended Decem- 
ber 31, 1926, increased its gross rev- 
enue and net profit after provision 
for depreciation and appropriations 
for bond service and sinking funds. 
The gross revenue in 1926 was $4,- 
030,089, compared with $3,678,334 in 
1925. The net profits were $1,783,- 
882, compared with $1,248,096 the pre- 
vious year. The company in 1926 
paid preferred dividends totaling 
$1,729,509, compared with $1,162,445 
the previous year. The corporate sur- 
plus, arising entirely since the reor- 
ganization of 1924, is now $214,695. 
It was $160,323 at the end of 1925. 

The report of the board directs at- 
tention to redemption of the whole of 
the outstanding 7 per cent. prior lien 
A bonds of the company. To provide 
part of the funds for this purpose, 
a further 19,445 preference shares 
were sold at par. In the year, also 
30-year bonds to the value of 2,000,- 
000 pesetas were sold and the pro- 
ceeds applied to the capital expend- 
itures of Edbro Irrigation & Power 


Profit and Loss 
1926 1925 1924 


£ 
Gross revenue ..$4,030,089 3,678,234 2,999,287 











Service of bonds 1,667,184 1,810,203 1,815,761 
Int. Ist mtge. bds. $82,264 423,782 603,327 
General 605,527 








expenses 196,759 196,153 
Net profits .... 1,783,882 1,248,096 74,672 
Pref. dividends .. 1,729,509 1,162,445 ...... 
Surplus for year 54,3738 85,651 74,672 
Prev. surplus .. 160,822 174,672 ....++ 
P. & L. balance 214,695 160,828 174,672 


The company’s interest in the Ferro- 
carriles de Cataluna was disposed of dur- 
ing the year which in — explains the 
reduction im the capital-expenditure ac- 
count. The board decided, shareholders 
are told, to proceed with the sale for 
the reason that the results during the 
last few years from the operation of the 
railways were not satisfactory, that fur- 
ther capital would have to be provided 
for construction and that the competition 
from other transport“‘services was in- 
creasing. Under the terms of the sale, 
the company will receive a block of its 
5% per cent. first mortgage bonds for 
cancellation in addition to a sum in cash, 
and as part of the arrangement the pur- 
chaser subscribed for 12,750 of its ordi- 
nary shares. 


Future is Brighter 


F. Fraser Lawton, president of Ebro 
Irrigation, Barcelona’s principal subsid- 
iary, says in his report to the directors, 
which is an ap endix to the directors’ 
report, that while no great increase in 
business can be anticipated in the current 
year, reasonable progress is in sight. In 
the last year, there has been somewhat 
less than the normal number of new 
house lighting services installed for the 
reason that building has been at only a 
moderate rate. The company is conduct- 
ing a campaign to sell electricity for 
homes not at present wired for such ser- 
vice. 

In the past year, however, there has 
been an increase of 7.57 per cent. in the 
total number of lighting and power con- 
sumers and an increase of 5.81 per cent. 
in the connected load. The total elec- 
tricity generated during the year was 
480,886,963 k.w.h., plus 49,408,774 k.w.h. 
purchased, making 530,295,707 k.w.h. dis- 
tributed to the company’s customers. In 
1912, the total was 512,128,089 k.w.h. The 
entire load was taken care of by hyd- 
raulic generation, except the amount pur- 
chased and 148,565 k.w.h. coming from 
the steam plants when these were oper- 
ated for testing purposes. 


SS ss sess dessa 


Exchange is Factor 


_ Mr. Lawton also directs attention to 
improving political and economic con- | 
ditions in Spain which have affected the | 
company favorably. The government | 
which took office on December 2, 1925, | 
remains in office and legislation con- | 
tinues to be effected by royal decree. | 
The surrender of the leader of the| 


—_—_===_—_——————— 
Public Utility Earnings | 
Canadian Western Gas 











1926 1927 Increase 

January ... .... $138,448 $199,753 $61,310 | 
February .. .... 126,850 193,421 66,571 | 
Ager. Earn. from 

Ist Jan, to 

28th Feb. $265,293 $393,174 $127,881 

Twin City Rapid Transit 

; P.C. | 
st quarter-— 1927 1926 Inc. | 
Gross rev. $3,665,898 $3,839,102 —04.51 | 
Operat. exp. 2,608,388 2,794,755 —06.67 | 
Net revenue 1,057,509 1,044,347 +01.26 | 
Fixed -“arges 576,467 595,987 —03.28 | 
Net income 481,042 448,360 +-07.29 | 


— Decrease. 


Duluth Superior Traction 





Per eent. 

Ist quarter— 1927 1926 a 7 
Gross revenues $546,086 $510,105 +-7.04 | 
Oper. SUBS KS cee 408,916 402,557 +1.58 | 
revenue ...... 137,12 7 50 | 
et serene 7.120 107,548+4-27.50 | 
pee 81,055 78,202 +3.65 
Net Income .. ... 56,054  29,345+91.05 


B. C. Electric Railway 





February— 1926 1927 Iner 

eas 
Gross Earn. .. $991,479 $1,070,115 § 78,636 
Exp., Mainten. 714,368 756,723 42.865 
Net inc. ....... $277,121 $313,392 71 | 
Ager. gross from ° aes 


ist July to 
28th Feb., 1927 $8,066,611 $8,503,088 $436,472 








Ager. Net from Ist 
July to 28th 


Feb., 1927 $2,346,925 $2,492,317 $145,392 


Monterey Railway, Licht 


Sept 30. 

o— Gross Expenses Surplus | 
R. Light & P. $246,390 $250,402 xg 4012 
Water. and Sew. 70,114 33,055 87,058 | 


— | ee | 


Total .... .... $316,504 
Ager. earn. from ws 

ist Jan., 1926, 

to 30th ° 

Sarees $905,896 $887,704 $ 67,692 


fineluding provision for 
renewals and ob- 
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notable event, in Mr. Lawton’s opinion, 
and enabled the government to reduce 
the heavy expenditure entailed by the 
war. This, in turn, has materially aided 
in the improvement in the value of the 
peseta and thus the company’s earning 
position, translated either in dollars or 
pounds sterling, is bettered. The rate 
of exchange on London averaged 33.71 
pesetas to the pound in 1925 and 32.72 in 
1926. In the early part of this year the 
rate was still further improved to 28. 


VANCOUVER.—Several prominent 
Victoria capitalists, including at least 
one millionaire with a long record of 
successful speculation, are somewhat 
poorer but considerably wiser 2s a re- 
sult of the recent visit of a smoot 
young salesman who condescended to 
“Jet them in on a good thing.” 

The young salesman, who belong- 
ed to a well-known Victoria family 
although he had been out of the city 
for several years, returned from Cal- 
ifornia dressing at the height of fash- 
ion and giving the general appearance 
of prosperity. He found unquestion- 
ed entry into the smartest Victoria 
homes and to —- we enon) 
will pay the company for its assets. enquired about his activities in Cal- 

The city has selected J. Emile Vanier,| fornia the young man made the 
civil engineer, to represent it on the| frank admission that he had been 
pees aol . Mestre oe and | highly successful in oil investments. 

ower ompan as chosen ar - “ 
ward Poauen of Montreal, seeehdens of Averaged 6 per cent. Monthly” 
the Fraser Brace Engineering Company. “It is really awfully easy when one 
knows how to go at it,” he told them. 


These representatives have now to choose 
and agree on a third member who will | “The trouble with most of these oil con- 
cerns that go flooey is that they never 


act as chairman of the board. 

In the meantime the action of the} had any oil. I have floated numerous 
Montreal Board of Trade to have the 
courts set aside the purchase has not 


been withdrawn. 





Arbitrators Appointed 
in Montreal Water Deal 


From Our Own Correspondent. 


MONTREAL. — Both the Montreal 
Water and Power Company, and the city 
of Montreal have named arbitrators who 
will represent them on the Board of Ar- 
bitration to determine the price the city 


of. 








NTIL a few years ago, the design and construction of a steam power 
plant involved compilation and study of often conflicting informa- 
tion and data collected from innumerable manufacturers of individual 
items of equipment. It was necessary to depend upon each of these 
sub-contractors, interested only in his particular equipment, for co- : 
operation in fabricating all of the individual items into complete and ae 





th Young A 
Buncoes Victorians 





companies and then purchased producing |6 per cent. return which 
wells—wells that you can be really sure | for two or three months. 
There is nothing to worry about, 


rtist 








From Our Own Correspondent. 


then. The wells simply go on producing 
and your profits go up.” F 

It sounded simple and alluring, espec- 
ially when the young man said that he 
had averaged profits of 6 per cent. 
monthly on his investments. He was 


h | asked whether it would not be possible to 


organize a company in Victoria with a 
similar prospect of profit. — aa 

The young man did some investigating 
and finally came forward with plans for 
the organization of a $100,000 corporation 
to buy up producing wells in California. 
One Victoria capitalist invested $30,000. 
Another put the proposition up to his 
employees as a good thing and made ar- 
rangements for them to share in the 
enormous returns promised. 


Promoter and Money Gone 


The money was put up and, sure 
enough, after the first month the 6 per 
cent. dividends rolled in. Everything 
looked well for the first few months. 
Then the payments were delayed. The 
young promoter made several explana- 
tions, gave assurance that everything 
would be fixed up satisfactorily shortly, 
and then left town. s 

He is still out of town and so is the 
$100,000. The stoockholders have noth- 
ing but their stock certificates and the 

they received 
They also have 
a deep-seated conviction that it is just as 






for 


and 





well to h 
tempted to buy securities 
per cent. return per month. 
























erformance 
- equipment 


team Power Plants | 


The formal opening of the new Pvank | of the building and equi 
of Nova Scotia building at North .Bay,/ imately $70,000. quipment is 


a 


hesitate a while before being | took place during the week. H. D, 
promis\ing 6 | assistant general manager, Toroné 

present for the occasion. The by 
is of Roman Doric style of architeesan 
built of Indiana limestone, and of fire. 
proof construction throughout, ' 





New Branch Opened 


DPro: 
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WE M.AINTAIN 


active markets, trading in the following securi- 
ties, and will gladly furnish prices and informa- ~ 
tion on any of these iss ues: 


















































































Kitchener Finance Gold Centre 

Sterling Trust Canadian Associated 

Cosgrave’s Brewery Goldfields 

Loew’s Theatres Kirk Gold 

Manufacturers’ Fiske Gold Zé 
Finance Goudreau Mines 





Toronto Finance Howey Units 

It is impossible to list all issues here—BUT—if it hag 9 
a market value, we trade in it. Sea 
For Quotations and information on any stock write 


STERLING BOND CORPORATION 


513-514 METROPOLITAN BLDG., TORONTO 
PHONES:—ELGIN 0179-0170 (Local or Long Distance) 
Orders executed on all exchanges 
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efficient units. Even then, there was no assurance of definitely fixing RE 


responsibility for construction and operating difficulties, nor for fail- 


ure to fulfill guarantees. 


RESEARCH, ENGINEERING 
and MANUFACTURING 


Combustion Engineering Corpora- 
tion — combining in its own organiza- 
tion research, engineering, manufac- 
ture of all classes and types of steam 
generating equipment, installation 
and service —assures complete re- 
sponsibility for equipment and per- 
formance. On its staff are many of 
the outstanding figures in the fields of 
combustion and steam engineering, 
and behind these experts are compe- 
tent manufacturing, construction and 
service staffs. 






MIBU 
POW E 
STOMERS OF ALL TYPES 


PULVERIZED FUEL SYSTEMS 
RUTHS ACCUMULATORS 





AIR PREMEATERS 






COAL HANDLING EQUIPMENT 


HEAD OFFICE — MONTREAL, ‘mig s2 










CORPORATIO 





EQUIP 


SUSPENDED FLAT ARCHES 
AGH CONVEYORS AND HOPRERS 


NORDSTROM DRYING TOWERS 


TORONTO. WINNIPEG. VANCOUVER 


EXPERIENCE ALL OVER 
THE WORLD 


Experience in equipping steam 
power plants in all parts of the world 
and accurate data compiled from this 
experience, guarantee sound advice 
and engineering, reliable operation 
and efficient performance. 


The Combustion Engineering Cor- 
poration Limited accepts complete oa 
responsibility for its installations. 

Its guarantees are conservative and 
dependable. 























NT 
PULVERIZING AND GRINDING MILLS 
INDUCED ANG FORCED DRAFT FANS 
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BUFFALO IS JUST 


(Continued from page 1) 
references for Mr. White. Finally, 
Mr. Brooks showed a letter from 
Howard Bissell, president of the 
People’s Bank, Buffalo, which states 
that, in Mr. Bissell’s opinion, the 
references are “satisfactory.” 

It might be asked what interest the 
president of a Buffalo, (N.Y.)- bank 
has in the appointment of assistant 





to the president of a Canadian in-|§ 


@ustrial company? The answer is 
that Mr. White is assistant to the 
president of the Buffalo Brooks com- 
pany as well as the Canadian com- 


Who pays his salary?” Mr. Brooks 
was asked. 

“Each company pays half his 
galary,” replied Mr. Brooks. “He is 
such a great man in the automobile 
industry that neither company could 


afford td pay for his whole time.” 


In what purports to be a facsimile 
of a letter from Mr. White, printed in 
aforementioned “Special Brooks 


- Bulletin,” Mr. White speaks of the 
~ “modest” salary he will get as as- 


sistant to O. J. Brooks. 


Sell Cars; No Payment Down 

The relations of Brooks Steam Mo- 
tors with Steamer Cabs, Ltd., Toronto, 
is not clearly explained. 

“Brooks Steam Motors owns all 
the stock of Steamer Cabs,” said Mr. 
Brooks in his office April 25. 

“Why is it not shown on the bal- 
ance sheet as an asset?” he was 


ed. 

“Brooks Steam Motors owns the 
stock as collateral,” Mr. Brooks ex- 
plained further. 

Those were used cars’ which 
Steamer Cabs bought from Brooks 
Steam Motors for $1,500 each, while 
the retail price was $3,685, Mr. Brooks 
also explained. The reason that 
Brooks Steam Motors hold the stock 
of Steamer Cabs as collateral is that 
Steamer Cabs did not pay any cash 
for the cars. Mr. Brooks personally, 
he said, put up $12,000 to get the cab 
company started. 

Shareholders Move 

Dissatisfied Brooks Steam Motors 
shareholders to the number of 225 
attended a meeting at the King Ed- 
ward Hotel, Toronto, on the evening 
‘of April 22, and appointed a com- 
mittee headed by J. J. McCabe to 
organize the shareholders, get prox- 
ies, attend the annual meeting «at 
Stratford April 29, and to attempt to 
elect a different board of directors. 

Summarized, the charges laid be- 
fore the meeting by F. W. Wegenast, 
solicitor for the committee, were as 

‘ollows: 

That the activities of. O. J. 
oks in recent weeks indicate 
an intention to use assets of the 

Canadian company to benefit the 

sompany he is organizing in Buf- 


0. 

That a deposit of $50,000 in the 
People’s Bank of Buffalo is to 
impress a Buffalo financial group 

whom Mr. Brooks is work- 
ing in the establishment of his 

Buffalo enterprise. 

That the manufacture is to be 
abandoned of the steam car on 
which $575,615 has been spent in 
development expense. 

That patent drawings and pat- 
terns recently were removed from 
Stratford. 

That it has cost $362,000 to- 
sell $71,000 worth of cars. 

Half of Capital Gone 

That the capital of the com- 

ny has been impaired by at 

east half of the par value of the 
preferred stock. 

That the auditors appointed by 
the shareholders at the last an- 
nual meeting had been refused 
access to the books of the com- 
pany by O. J. Brooks, who had 
since employed another auditor, 
N. L. Martin. 

That the four existing directors 
of the company are O. J. Brooks 
and three of his employees, one 
of whom is his brother-in-law. 

The balance sheet from which items 
were read by Mr. Wegenast was in 
far greater detail than the balance 
sheet of most corporations. Mr. 
Wegenast declined to say where he 
had got the sheet, but said that it 
was authentic. The principal figures 
since have been compared with the 
figures on the report shown by Mr. 
Brooks in his office and were found 
to correspond. 

Assets are: 

Current assets, including five bank ac- 
counts (one in Buffalo) and $100,000 in 
bonds of Canada Permanent Mortgage 
Co., total $1,097,570. 

Fixed assets, the principal item of 
which is the factory at Stratford, are 
Given at $293,640. 

Under deferred assets are given the 
$675,615 expended in the development of 

e steam passenger car, of which 120 
have been manufactured, and $637,606 
called organization expense and is, 
roughly, the cost of raising the capital. 

Liabilities are: 

First mortgage on the plant, $42,500. 

1s item is guaranteed by the munici- 
pality of Stratford. 

Wages accrued as at December 31st 
totalled $1,298, 

Deferred liabilities amounted to $656. 

Two items which are not clear are 
capital surplus “from revaluation of com- 
Pany’s assets” at $106,286, and premium 
account at $60,560. 

_ Still Peddling Stock 

: The 250,000 shares of 8 per cent. cumu- 
ative preferred stock of $10 par value is 
owe as a liability of $2,500,000. The 
a, paid preferred amounts to $1,765,- 
for’ and the subscribed, and partly paid 
or, amounts to $734,630. The common 
shares are carried on the books as worth 
$5. There are 500,000 of these shares. 
palthoush it was announced by Mr. 
— last fall that the sales of stock 
- ceased, Mr. Wegenast told the share- 
olders that about January Ist last two 
entries in the books show transfers of 
stock from the company to Brooks Se- 
cCurities Co. and Banking Service Co., 
moe Brooks company, amounting to 
ca These companies, or agents, 
declared, selling stock to the public, he 

r. Wezenast told the assembl ° 
holders that the company’s amano os 
Eorealed by the balance sheet and from 
“wher sources indicated that the share- 





] HOLDS | What “Development” 
"USE OF ASSETS IN 


of Steam Cars Has 
Cost in Last Year 


” 
Schedule of Car Development and Other Ex- 
penses to be amortised for year ending 
December 31, 1926 





Car development sundry, 1926....$ 150.22 
Administration CXPENSES .cccssecs 11,783.83 
Accounting and general office exp. 13,504.91 
Purchasing GRPORED fi ce ccccccecces 2,810.25 
Production engineering expense .. 4,230.22 
Engineering expense ...........+ 23,355.65 
Blue print expense ...........0.05 112.88 
GRDOMBS ocescsccccccccacce 16.88 
RO ID on dede'n cdeSeocess 220.86 
Travelling expense .........eesse 4,012.19 
Inspection expense ..........+s0 063. 
Taxes on plant, (municipal) ..... 2,120.20 

ervice department expense ..... 74.70 

Start cseghhth ketheteckesscee 919.13 
DEE As cebeueWabs bo ds¥e0s0se06s 10. 
Service Toronto DE. car ......... 293.89 
Service factory test car ........... 1,250.48 
General experimenting expense ... 5,107.88 
Dae WENN <5 Jhechnceniecave és 3,486.55 
Workmen’s Compensation ........ 1,115.59 
Service on cars sold ........eee00. 985.4 
Test department expenses ........ 2,656.56 
Chemical laboratory .............. 21.62 
SON MENDUININND (556 esc'ses cnesoese 5,536.59 
Care of land ....sccrccccsscccsece 281.82 
Building and repairs ............+ 1,171.46 
Repairs, machine tools ........... 1,608.27 
Repairs, electric machinery ...... 415.89 
Repairs, plant, furniture & fixtures 2,686.94 
Repairs, office furniture & fixtures 220.6 
Small factory tools used .......... ,085.97 
Used factory supplies ............ 7,531.72 
Power, light and heat ............ 5,175.24 
TE  iteceket6ceess .ainctiaseene 2,003.45 
i Secneaetevan) 6se0dssaccntonce 840.60 
DE? Seteachbabobkebehsetdnses 630.91 
Rectifying spoiled work .......... 969.91 
Expense, due to change in design... 2,792.08 
Spoiled work—Outside ........... 1,739.08 
Repairs, “patterns” .......s0+s5+ 111.72 
Excess manufacturing cost ....... 644.69 
DD ak seb Ghd cabsachs sasace 76.07 
Car IMSUramce® .cccccscccccccccece 26.85 
Factory CXPeMse ....0cccsccccsecses 1,197.24 
Stores, adjustments ..........++.. 40.65 
Int. on bonds, accrued to 31/12/26 102.46 

2,476.00 
Non-productive labor, cleaning .... 3,096.13 
Non-productive labor, general 1,590.34 
Non-productive works, manager, 

GOvGRARM, GOB. cocccccoccccsceses 21,296.23 
i SGP. secknendeoadecbceages 952.16 
EE Pascack  bhenrseksocsoves 2,811.60 
Interest EXPense .....sceecseeeees 2,058.95 

t of general sales ..........++- 138,821.87 
Commission on sales ........+.+++ 125.00 
Travelling expense, sales ......... 64.98 
Office expense, sales ..........+++ 70.20 
Advertising expense, sales ........ 2,875.78 
Demonstration expense, sales ..... 2,183.61 
Crating, loading, shipping & storing 866.67 
Toronto branch, general expense .. 24,169.26 
Ottawa branch, general expense . 8,196.17 
Toronto branch, service ......... 988.81 
Toronto branch, policy ..........- x 
Montreal branch, general expense.. 25,099.50 
Montreal branch, service ......... 799.92 
Ottawa branch, service .........+. 680.74 
Ottawa branch, policy ............ 50.68 
Pettigrew trip west .......+..se0« 1,348.01 
H. H. Burner, Toronto expense... 939.18 

$362,818.01 
Less Sundry Revenue 
Sundry income .........-- $ 270.10 
pe & earned .sveceess: os.oee-36 
Less erred rges. . 
,700.64 
Purchase discounts .........+++.+- 1,129.93 
Sales, cars and parts ........e+++. 71,697.63 
Sales, exterior orders .......++.++ €81.48 
Overhead absorbed ...........++++ 428.12 
Toronto branch—Profit and loss ... 3,079.94 
Montreal branch—Profit and loss.. 5,073.57 
Sto c De dddscbénctsuceses 70.00 
Ottawa branch—Profit and loss ... 827.82 
$141,059.18 
ment eens, 124... BRR 
Develop t » BBBE acces 549. 
Development expense, 1925 ....... 218,012.18 

As above, FOSS sc cccccccscccccee 228,253.83 

$675,815.28 





holders need to take action immediately 
to save a part of their investment. 

“What can be done?” asked someone. 

“There, you have me,” said Mr. Wege- 
nast, “I don’t know.” 

Would Oust Brooks 

“Mr. Brooks,” he continued, “has been 
president of five other companies from 
which the shareholders in their own in- 
terests have found it necessary to oust 
him. The case of the Toronto Finance 
Co. is being carried to the privy council. 

“Whether that course is feasible in this 
instance is doubtful. In Brooks Steam 
Motors he is supreme. In the other cases 
he was a minority of the boards of di- 
rectors. Here he is a boss; he is presi- 
dent, and his brother-in-law and two 
other employees are the only other di- 
rectors. 

“In my opinion the first and best ef- 
fort that can be made will be to elect a 
different board of directors. I don’t know 
if that can be done. I cannot tell how 
many shares of stock Mr. Brooks and his 
immediate associates own, and there may 
be many thousands of shares in proxies 
sent in to him. 

Says Preferred Votes 

“Our best hope probably lies in the 
fact that, as dividends have not been paid 
for two years, the preferred stock will 
vote. Unfortunately, a week is a brief 
time in which to organize an effective 
fight. But it may be possible and ad- 
visable, to delay the annual — on 
the ground that the audit has not been 
made by the auditors elected by the 
shareholders.” 

Brooks adherents and Brooks employ- 
ees were scattered about the room. 

In the discussion on the motion to ap- 
point the McCabe committee, a man who 
gave his name as Sweeney, spoke ostens- 
ibly in favor of protesting shareholders. 
He suggested that, as the time was so 
short, the committee should have auth- 
ority to carry on after the meeting. 

“Tt was a fine speech Mr. Sweeney 
made,” commented Mr. Wegenast, “but 
he gave it a little twist at the end which 
revealed his purpose as an adherent of 
Mr. Brooks.” 

Says Speaker Untruthful 

“I don’t know Mr. Brooks, never have 
seen him and hope I don’t ever have 
cause to know him,” says Sweeney. | 

“Well,” said Mr. Wegenast, smiling, 
“You people shouldn’t believe him. There 
are others in the room who will recall 
that it took half an hour to get Mr. 
Sweeney out of a Toronto Finance Co. 
meeting after he had hobnobbed with 
Mr. Brooks. I know Sweeney.” 

F. W. Dover, former general manager 
of Brooks Steam Motors, and another in- 
dividual who gave his name as Wilkinson 
and who was said to be one of the di- 
rectors of Brooks Steam Motors took up 
much time of the meeting arguing as to 
whether or not Mr. Dover should be be- 
lieved as a discharged employee when he 
told of conditions which, he éaid, give 
shareholders reason to be perturbed over 
their investment. 

Get 4 Per Cent. in Canada 

An excitable woman shareholder in the 
back of the room refused to accept Wilk- 
inson’s explanation as to the reason for 
the Buffalo deposit. ° 

“It’s the difference between three per 
cent. and four per cent.,” said Wilkinson. 

“You could have had four per cent. 
from a trust company in Toronto,” called 
a voice. 

Another Brooks speaker boasted in the 
course of his defence of O. J. Brooks that 
he had recently caused a man to trade 
C. P. R. stock for Brooks Steam Motors 
stock. 

Brooks Sykes, a director of Toronto 
Finance Co., and an antagonist of O. J. 
Brooks of long standing, rushed into the 

fray when a Brooks employee suggested 
that Toronto Finance was not in such 

od condition at present as when O. J. 
rooks was in control. 
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TO CENTRE OVER 
PREFERRED VOTE 


Continued from page 1) 


company was an Ontario company. 
After about half the stock was sold, 
the assets were sold +o a Dominion 
company of the same name, stock 
being given in payment. Shortly 
after, the Ontario company went into 
liquidation and O. J. Brooks and 
George W. Radike were appointed 
liquidators. The manner in which the 
common stock of the Dominion com- 
pany was distributed is questioned in 
action. 

In the writ to set aside the agreement 
whereby Brooks Securities and Banking 
Service acquired $700,000 par value pre- 
ferred of Brooks Steam Motors, it is 
charged by J. J. McCabe, a shareholder, 
that these shares were sold improperly 
at a discount to these companies and 
that the step differed from an ordinary 
underwriting commission in that the 
directors of Brooks Motors were also 
directors of Brooks Securities and Bank- 
ing Service and as such had no right to 
make a bargain with themselves, as is 
alleged. 


Canadian Department 
Chain Acquire New Store 


Canadian Department Stores have taken | 


over the business of Roebuck & Sharp, 
manufacturers and retailers of Midland, 
Ont., together with the services of Mr. 
Sharp and Mr. Roebuck. 

T. A. Sharp will assume the manage- 
ment of the store of Huntington’s Lim- 
ited, recently acquired by Canadian De- 
partment Stores, and Mr. Roebuck will 
take charge in this operation of the 
manufacturing business with which he 
has been recently identified. 

The former manager of the Midland 
store, P. A. Huntington, is being trans- 
ferred to North Bay, to take over the 
management of the Beamish & Smith 
stores, also recently acquired by Cana- 
dian Department Stores, Limited. 

Mr. Beamish, the former owner of the 
North Bay store, will become identified 
with the new department stores organ- 
ization as a superintendent of a num- 
ber of stores. 
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ASSETS ‘that the company would be in 

Current— ‘Pition to appeal to the railway 
a — tens, Shee conde OW Cow ew.cedete ceaeereduweeses $ sae : j ‘Municipal. board for an increase in 
Cash, Bank of Montreal, Toronto ......0.....ccscsscccecccccce, | LBTEAS - }j fare so soon as the jitey compet 
Cash, First National Bank, Detroit ...........cceceeuecceecceeces 1,794.13 ition in Hamilton is step in Jie, 
Cash, Peoples” Bank, Buffalo, Savings, 4% Sages Torte 50,848.68 ; 1928. Mr. Phin was @ ‘D. 

ash, Canadian Trus' mpany, Toronto, at 4169) .........0005 35,000.00 { en. 
eee i 5% Debenture Bonds ..... om coccdscecescces 100,000.00 — — = Sapte at in cities, 
NT DOGNONNND Boi so 655s nk bd hc PHS eth bead hud ovacelan dock ie 290.0 0 e that interurbah- 
Aaswents Seaehvalees, GBF BANG : 6. os vale heck ck ees sdgdecteckdccancis 6,347. i De Fucées 
Sundry Debtors ...... Ceveceecccesseacecew nee Sb b 6 CBC eCoeecvescads ae 588.85 Hass cone stul. 
Due from subscribers and Underwriters ............6.c0eececceees 391,103.26 
Prepayments in Accounts payable ledger ..............eeceeeees 11,126.95 
Fire insurance adjustments ........ uaee pb5.00s veeceaniebacais’ 2,000.00 
Prepaid insurance .........ssseseees Aeecsvdbeteshescoecovcebuce 2,638.65 
Finished cars, parts, supplies on hand and at branches .......... 405,114. 
—- 1,097,570.23 
Fixed— . 
LOBE 6 oceisassecescccece coseeccecvoscscvevscnsscddvcedcurecpees $ 10,492.00 
DD oo, 5608 65-605 00k 6h bcd seem 00 bke st dabad edb eeodelues eaiene 129,508.91 
DEORERED OER. CONTINOUS «nin 0 50 60.60 cas dcdbccctwuneed cenescqstons 52,791.79 
Repiney. cheolete, (book value) ..-2..+.0+.s0+sssseeesoereeees 1,785.40 ] St k 
‘00 ncluding outside tools ......... 35,297.87 
New ee. chemical laboratory . aa 383.65 nsurance oc 8 
WOUTIE  ccccccccces conroscesesscecimarcdoscsecesesesecscesceese 483.05 
Blue prints, drawings and patterns ............eseeeceeeseeeeeee 26,304.66 The gro ularity ‘of Insur- 
Furniture and fixtures, Stratford and branches........+-.ssee+e++ 21,593.06 ance ted tec sn B ‘con . 
———_ 293,640.39 servative investors has emph 

Deferred— sized the need of ‘cothprehens 
Development CXPENSE 2.00. .cccccsew cccccnsvcrccecccescessveess $ 675,815.28 authoritative review ‘of the reco: 
Organization and incorporation expemse ... ova 637,606.39 of ‘securities of ‘thi 
— ing GONE Sa vcs cadnccsVsennasecise ae period of years To fi thie seal 

abeyanc POORER EEOC HME HEHEHE HEHEHE HEHEHE EEE HHH TEED \e io, 
Storage prepaid. iene sent Rbeaes ae Sakitiatanbesnuedlambaerskaes 170.00 we have compiled statistics for 37 
—__—__—_-——' 1,820,095.34 representative insurance com 
—_ stocks, spyerieg the ten-year — 
ABILITIES $2,711,305.96 eriod, 1917-1926 inclusive, and 

Current— ave préschted the. results of our 
Seoenes GRIGG 2 va cccviaddactcétau ceeugheeseesngcseunedavake $ 695.18 ee tm teadable, graphical 
RE SE sen sid gine caulne ceded sh ise ane cate K6odttians costae ate 595.52 ee i ele . 

Unclaimed wages ............c00: qe addipuccocdbckgoasb hens tis 7.33 ae a alto coatainn ‘ 

: ————-——§ 298.03 | sume the characteristics o: 

First mortgage serial bonds 514%, issited ...........eeeeeeseees 50,000.00 ~ i Mnsprance company stocks and an 
s OOMBO cc ccccc cece cccccascecceconeseeesetecseeseepes 7,500.00 ine ‘dnalysis of the chart. 

Deferred Liabilities— ae This, and any special reports on 
Interest accrued on bonds outstanding: ............seeeceeseeees 102.46 Insurance ompanies, will be 
Finance charge credits deferred ............cccceeecceuceencees 553.50 mailed upon request. 

Capital— ones Ad. 8127, 

a meow go pee apn es Th I I 
, shares a WO GRE nc cyrccciscccdecéiveccatedviese 2,500,000.00 3 
600,000 shares common: without no minal or par value ....... ae e nsurance nvestments 
Subscribed. Preference issued fully paid .........seeeeceecseeeee 47765.370.00 LIMITED 
ubscr pi RUE DOE wedecvictevccngenceoeé Lee cevescocneceneces 734,630.00 
<ciaectieneanan im eeiah aa Bank and Trust 
Common chares, ne par value, held WDSc adcsadencechetients ‘ainith 5.00 mpany Stocks 
Capital Surplus arising from revaluatia nof Company’s Assets .. _ 106,286.97 34 . 
——————_ 166,846.97 7 Ba Street, Toronto Ont. 
Pobens. ASSO -i6.0 0's haised 505 pride Zececcsed sands onewewicesses 60,560.00 - y 2, 


EET, 





$500,000 ae 


Me ? : : Py? 
Stanford’s, Limited ’* 
(Dominion Charter) of 

7% Cumulative Sinking Fund First Preferred Stock “ = \ 


Teanerze Acznt: National Trust Co., Limited, Montreal and Toronto. ee 
Reorsrean: Montreal Trust Company, Montreal and Toronto. (+ .“ . | 
Ist F , May, August and November, 
Bank of Montr 


branch in the Provinces of Orttario and Quebec of . Preferred as to cumulative 
. per annum and as to assets to the extent of $110 per share and accrued dividends. Redeemable in 


Yo 


at at 


the 
whole or in part at the option of the company on 60 days’ prior notice at $110 per share plus accrued dividends and costs of purchase. 


% An ennual sinking fund of 10 per cent. of the net profits avails ble for dividends on the Common stock is provided for the redemption 
; : of this issue at or below 110 and accrued dividends if so obtainable or, if not, by call. AS. 
| CAPITALIZATION } 
7% Cumulative First Preferred Stock ($100 par) 1100+ sccses snssssseses $500,000 
7% Cumulative Second Preferred Stock ($100 par)......... ead ; $200,000 
Common Stock (without par value) eseine poenee 20,000 shares 

















From his accompanying letter to us, Mr. Herbert S. Vipond, K.C., President, summarizes as follows: 


BUSINESS—Stanfere’s, Limited, is acquiring the business of a same date, were at the annual rate of $22.39 per share of First 
former company o = same — which sap a ea Preferred S 
business in the city of Montreal as purveyors of foodstuffs an 

rovisions. Meats, poultry, fish, dairy products, fruit, vegetables, SALES—Sales for the fiscal ending in August and for the six 
Geno, cakes, pastries, and delicatessen products generally, are months ending February 26th, 1927, were as follows: 
the principal commodities handled. The business was begun in 1905 1924......$1,400,862.43 1925......$1,640,708.63 1926......$1,707,488.68 


in one small store by the late Joseph Stanford, and has been built 
up entirely out of czernings into a large and prosperous business of 
such select character that it is unique among its kind on this con- 


tinent. The compariy 


wealthy families of + rage metropolis, and is a large supplier of 


social, hunting and { 


cars, acting in the last-mentioned respect as purveyors to His Royal 
Highness, The Prince of Wales, and to the Vanderbilt and Belmont 
~ families of New York City. 


PROPERTIES—Valuable properties in the heart of the retail dis- 
trict of Montreal are owned outright or held under long-term leases. 


The value of owned P 
ment thereon and o 


the equipment, plant, fixtures and improve- 
ments on leased -properties, is appraised, after depreciation, by 
competent authorities at $618,991. 

The company maintains its own bakery and kitchens and has 
complete and modern refrigeration systems in each of its four stores. 


EARNINGS—For the three and a half years ending 26th February, 
. 1927, net earnings, as certified by Messrs. P.-S. Ross & Sons, after 
providing for depreciation and income taxes, were as follows: 


Six months ending February 26th, 1927............$910,131.74 
It will be observed that in each of the periods above mentioned, 
sales have shown an increase over the immediately preeeding com- 
parative period. 


ASSETS—Net tangible assets are certified at $716,933.98, equiva- 
lent to $143.38 for each share of First Preferred Stock. Current 
assets are shown as $174,376.03, as against current liabilities of 
$84,666.82, giving a working capital of $89,709.21. 


SINKING FUND —For the redemption of the First Preferred 
Stock, at not exceeding $110 per share plus accrued dividends and 
costs of purchase, an annual sinking fund is provided, commencing 
September ist, 1928, of f0 per cent. of the net earnings available for 
dividends on the Common Stock, after allowing for depreciation, 
income taxes and dividends on both classes of preferred stock. 


PROTECTIVE PROVISIONS—So long as any of the First Pre- 
ferred Stock remains outstanding, no additional shares of prior or 
equal rank may be issued and no encumbrances may be placed on 
the fixed assets except pugchase money mortgages or security 
the company’s bankers, without the consent of the holders of 66: 
per cent. in vahre of the First Preferred Stock outstanding. Other 


numbers among its customers most of the 


ing clubs, large hotels and private railway 


operties with the buildings, plant and equip- 


Earnings fi Provision f Provisi: 

Year ending Operstions Depreciation Secon than hale provisions are also provided for the protection of the holders of 

30th Aug., 1924 $152,116.94 $25,004.72 $13,346.78 $113,765.44 this issue. 

Year Ending 
MANAGEMENT — The same management which has eonducted 

ae 154,258.43 33,373.09 10,699.65 110,185.69 the busines with such marked nic " in the past will reniain in 
active charge. A représentative of the bankers underwriting this 

aio 33,543.92 9,479.60 109,552.53 Sonata tieeleated 40: tie hanal af ination, 

26th Feb.,1927 78,362.16 17,436.96 4,934.93 $5,990.27 PURPOSE OF ISSUE—The proceeds of this issue will-be used for 


For the three and a 


_ earnings have averaged $111,283 annually, equivalent to $22.25 per 
share of First Preferred Stock. For the six months ending on the 


These shares are 


Dividends on the First 


the expansion of the business, for the purchase of fhe interests of 
the widow of the late Joseph Stanford, for the provision of addi- 
tional working capital and for other corporate purposes. 


half years ending February 26th, 1927, net 


offered when, as and if issued and received byus and subject to the approval of all legal details by our counsel, 


Messrs. McGibbon, Mitchell, Casgrain, McDougall and Stairs; and by Messrs. Vipond & Vipond for the company. 


* PRICE: 100 and accrued dividend, with a bonus of 4 shares of no-par 


value Common Stock with every 10 shares of First Preferred 
Fractional shares of Common Stock will be adjusted at $20 per share 


Preferred Stock will accrue from May Ist, 1927, and the first dividend instalment will be payable August 1st, 1927, 


Application will be made in due course to list both the First Preferred and the Common Stocks on the Toronto Stock Exchange, 


: McLeod, Young, Weir & Company ~ 


We recommend the First Preferred Stock for investment 


Metropolitan Building, TORONTO 


OTTAWA : HAMILTON 1: LONDON 


MONTREAL 3 


The statements conteined herein ere based on information we believe to be reliable, end om which we ected im purchasing these shares, although we do not quarantes the accuracy. 
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W. 'E. -Phin, President of Domin 
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‘all Canada, Ontario teachers 


people of Quebec city. 


Politically, the Ferguson move is 
_ masterly and likely greatly to en- 
«hance the good will he is gaining 


among French-Canadians. 
- EDUCATE PUBLIC OPINION 


HE Fort William Times-Journal 

links The Financial Post and H. 
C. Hocken, M.P., together as objects 
The reason for an 
exceedingly good-natured attack by 
the head-of-the-lakes newspaper 1S 
The Post’s commendation of Mr. 
in the House of 
Commons, in which the Toronto West 


of its criticism. 


Hocken’s speech 


member, deplored the lack of discus- 
sion of trade matters at the recent 
Imperial Conference. 

The Fort William Times-Journal 
feels that the Imperial Conference 
was wise -not to have attempted to 
evolve a scheme of empire preference. 
It was better, it thinks, for the con- 
ference to have broken up, after hav- 
ing achieved complete harmony on 
constitutional questions, than to have 
created discord by attempting the for- 
mation of a broad trade policies. 
Present evolutionary methods, evi- 

. denced by the recent Churchill duties 
which may be of some benefit to Can- 
ada, are best, it thinks. ; 

A reader of The Financial Post in 
Fort William, a leading business man, 
commenting regarding The Times- 
Journal’s suggestion, says it is a much 
more practical and sensible view of 
the situation than that taken by The 
Financial Post. 

Both the Times-Journal and the 
business man referred to miss one im- 
portant point; not only did the con- 
ference fail to produce any compre- 
hensive scheme, (which no single con- 
ference could possibly be expected to 
produce), but it practically ignored 
trade questions entirely. Our own 
delegates entirely ignored them. Not 
only in addresses delivered at the cor- 
ference but in public addresses they 
showed themselves as entirely inno- 
cent of any ideas of a trade or econo- 
mic character. 

If British empire trade is to be 
advanced it will only be advanced by 
working towards a policy that will 
have the approval, not only of Great 
Britain, but every Dominion. Such a 
policy does indeed have to be worked 
out gradually and only as public opin- 
ion will support each successive step. 
But it cannot be worked out at all and 
public opinion can not be educated 
without discussion by political leaders 
on occasions when such discussion is 
of greatest value. There was the 
tragedy of the Imperial Conference; 
not the failure to produce an Imperial 
preferential policy but the failure to 
discuss economic questions at all. 




















KEEPING IT WHITE 


eo people in British Columbia 
have a strong desire to keep 
their province white. In their resis- 
tance to the steady Oriental invasion 
that has gone on for a generation they 
are carrying on a fight similar to 
that waged in South Africa, Cali- 
fornia and Australia, all white men’s 
countries, that have been threatened 
with yellow and brown intrusions. 
Citizens in other parts of Canada 
sometimes find it difficult to under- 
stand the warmth of British Columbia 
people’s antagonism to the Oriental. 
Even those who would arouse a storm 
of protest before their local city coun- 
_ ¢il if a Chinaman were to establish 


on Be 
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THE FINANCIAL POST 


RDON RUTLEDGE. 
Manne to FLOYD 8. CHALMERS. 
presenting in a popu- 


in- 
in 


MONTREAL, Southam Building, Murray R. 
Eastern Manager. Rielle Thomson, 


HE habit that Canadian teachers 
have of spending their long vaca- 
in Paris to brush up their 
But a 
much better plan is for the teachers 

in French in Ontario and the other 
provinces to study French among the 
French-speaking people of Canada 
and the impetus that is being given to 
_ this movement by Premier G. Howard 
'* Ferguson of Ontario is most com- 


- Premier Ferguson, as minister of 
- education, is providing a summer 
course in French for Ontario high 
school teachers to be held this summer 
_in Quebec City. Here, in the most 
charming and storied surroundings = 
wi 
earn, many of them for the first time, 
that no purer French is spoken any- 
where than is spoken by the good 













































tention to the provision of such pro- 
tection but in Canada a system of 
exchange surtaxes has been intro- 
duced. These have been subjected to 
a good deal of jockeying from time 
to time and to-day they represent 
very small protection against “ex- 
change dumping.” 


give no protection against currency 
depreciation except where the cur- 
rency is depreciated more than fifty 
per cent. 
countries in that category, it is speci- 
fically provided that the goods shall 
be appraised for customs purposes at 
an advance of 20 per cent. Further 
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Orientals? 


































markable fecundity of the Oriental 


their entry into the country. 


















may be argued concerning the futilit 


serious and pressing problems, an 


inclined to be sympathetic. 
Some very striking information ha 






ince of British Columbia, prepared fo 
the legislative assembly by a group o 
government departments. This 






legislator. These facts will no doub 


event. 


people in British Columbia is 








all of the Oriental 












cent. among white children. 


allows the Oriental to continue at 


the fish. 

The tendency of British Columbians 
to “view with alarm” the rise of this 
yellow tide that has already swept 
over several of their industries and 
is threatening many more, is easy to 
understand. 








EXCHANGE DUMPING 


eee to a bulletin prepared 
for submission to the forthcoming 
world economic conference at Geneva, 
Canada is one of three countries that 
have made any effectual attempt to 
prevent dumping of foreign goods 
within their borders and against the 
importation of goods from countries 
with depreciated currencies. 


But the bulletin, which is prepared 
by Dr. Trendelenburg, an European 
economist, hastens to point out that 
the value of Canada’s dumping legis- 
lation can not be accurately deter- 
mined because of the lack of informa- 
tion as to how it has been applied. 
And he points out as well that the 
steps Canada has taken to prevent the 
country being flooded with cheap 
German, Italian, Belgian and similar 
goods, have not been entirely effec- 
tive, because the measures adopted to 
protect the Canadian manufacturer do 
not entirely offset the difference that 
exists in favor of the country with 
low exchange. 

What is known as “exchange dump- 
ing,” an economist’s phrase used to 
describe a situation that has been a 
very practical annoyance to Canadian 
business since the end of the war, 
arises from the fact that, as a 
nation’s currency declines in value, 
the internal price level in that country 
does not rise as rapidly and as exten- 
sively as its currency declines. As a 
result a manufacturer in one of those 
countries is able to sell in foreign 
markets at considerably under his 
home price and when he has ex- 
changed the foreign money for his 
home currency he still has as much 
money as he would have had for sell- 
ing the same goods at home. Against 
such competition, manufacturers in 
countries with sound currencies are 
virtually helpless unless they are 
given some protection by legislation. 
Most countries have given little at- 






Canada, for instance, attempts to 


And even in the case of 


a hand laundry on their street, are 
inclined to wonder what all the shout- 
ing is about on the coast. Are there 
not restrictions on the entry of, Chin- 
ese? Are there not local laws, re- 
stricting the trades and callings of 
These do indeed exist; 
but they do not provide the solution 
to British Columbia’s problem. The 
point that is now worrying the good 
white citizens of the coast is the re- 


who are, by natural increase, spread- 
ing more widely over the province de- 
spite all attempts at limitation upon 


Whether the Chinaman, Hindu or 
Jap is in reality a menace to white 
Canada is a point that many may con- 
sider germane to the question. There 
are probably plenty of people who will 
see something ironical in our own re- 
sistance to the Oriental in Canada at 
the same time that we are fighting to 
hold our own in China. But whatever 


of racial clash, British Columbia con- 
siders its Orientals one of its most 


the other eight provinces, practically 
free of worries in that direction, are 


just been made available by a report 
on Oriental activities within the prov- 


re- 
port, wisely, does not attempt to offer 
solutions of the problem. It merely 
gives facts for the student, citizen or 


be alarming to the anti-yellow whites 
of Canada. They are surprising in any 


It is shown that one out of twelve 
an 
Oriental. It is shown that practically 
immigration to 
Canada is destined to British Colum- 
bia. That among the Japanese, women 
are coming in twice as rapidly as the 
men, a disturbing fact when taken in 
conjunction with another fact re- 
vealed, that the birth rate among Jap- 
anese is 40 per 1,000 as against 18 per 
1,000 among the population as a whole. 
One immediate effect of this large 
birth rate is the fact that the number 
of Japanese children in the schools 
has increased in three years by 74 per 
cent. as against an increase of six per 


Large increases in land holdings are 
shown and in fruit growing and hot 
house culture, the Orientals are rap- 
idly gaining a dominant position. 
Restriction through licensing is grad- 
ually ousting them from the fishing 
industry, except in the catch of those 
fisR that are considered a nuisance 
and where the white man kindly 


work because he wants to get rid of 





from the increased valuations. 
so Canada finds 


little. 


world are giving Canadian produce 
the protection that has been large 
denied them by legislation. 
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SAVE THE FORESTS 


oring to safeguard the Canadian fo 
deserves the 


business men. 


y 
500,000 as compared with the ave 


d |} $6,500,000. The Dominion can 


the fires can be traced to carelessnes 
Ss 


r 


¢| freight haulage of the Canadian rai 


t 
is composed of forest products. 


prosperity of the Dominion. 


whole. 


WORLD'S FAIR NOW 


ish nations on the west coast o 
Africa, had an exhibit in the Cana 


successful and 


the two previous years. For a smal 


obtained. 


market 


Exhibition is 
world’s fair in its scope. The fact 
that the exhibition is operated with- 
out expense to the citizens of Toronto, 
but in fact returns them an annual 
operating profit, that must be re- 
garded as very satisfactory rent for 
the use of public buildings and parks, 
is a factor that indicates the high ex- 
cellence of the management it receives 
ander John G. Kent. 

The experience of Sierre Leone has 
been duplicated by the experience of 
New Zealand and other countries that 
have exhibited at the Canadian 
National. 


WHY ANTI-SOVIET? 


preom the president of the council 
of commissars of the Soviet union 
‘we find a new reason for the present 
trouble in China. The Imperialistic 
Powers, led by Britain are fomenting 
trouble in China, merely as a first 
step to bringing Russia to terms, 
Rykov announces. But Rykov pro- 
fesses to find it difficult to under- 
stand why Britain should be un- 
friendly to Russia. What has Russia 
done to Britain? he asks. And his 
implied reply; it is nothing at all. 

Mr. Rykov’s wild-eyed wonder at 
the existence of British dislike and 
suspicion of the Soviet government 
reminds the New York Times of the 
old story of the villain in “Nellie, the 
Beautiful Cloak Model.” In the first 
act he throws Nellie from Brooklyn 
Bridge; in the second act he ties her 
to the rails in front of the locomotive; 
in the third act he puts dope in her 
tea; in the fourth act he says, “Nellie, 
why do you shrink from me?” 

Russia has done nothing more than 
refuse to pay her debts, to subsidize 
a coal strike aimed at crippling Brit- 
ish industry, and to fraternize with 
the Chinese party which proclaims its 
intention to drive the British into the 
sea. And yet Great Britain feels cross 
about it! 

In one respect, Rykov is right. He 
sees an “anti-Russian bloc.” There 
is an “anti-Russian bloc.” But this 
bloc is no treaty bound collection of 
powers. It exists in the minds of all 
good citizens the world over who are 
fighting to prevent the communistic 
systems of Soviet Russia being 
foisted on their healthy economic and 
social systems. In that respect, Can- 
adian opposition to Soviet teachings 
in our schools and colleges is part and 
parcel of the “anti-Russian bloc.” 


EDITORIAL NOTES 


PRISON bars might pry open 
some closed mouths at the customs 
inquiry. 


“TRE FINANCIAL POST _ 


No Federal District 
Yet for Ottawa But 
is Likely to Come 


This is a twenty-year objective 
with a view to eventually housing in gov- 
ernment structures all the branches of 
all the departments now scattered in 
rented premises in every corner of Ot- 
The Dominion now owns the On- 
tario bank of the Ottawa river reaching 
from parliament hill to the Chaudiere 
Falls and it is on this cliff—an eminence 
almost as lofty as the hill itself—that a 
great row of government buildings is to 
This work will be done by 
the department of Public Works, and in 


rulings, however, have from time to 
time exempted many classes of vo 
n 
itself theoretically 
with protection against depreciated 
currencies and practically with very 


Fortunately, time and the slow pro- 
cess of stabilization throughout the 


HIS has been “Canada’s Fores 
Week.” The work of the govern- 
ment, the Canadian Forestry Associ- 
ation, the pulp and paper companies 
and the lumber companies in endeav- 


ests from the fire menace is one which 
hearty support and 
hearty co-operation of all Canadian 


The total gross loss through forest 
fires in 1926 amounted to some $7,- 


age loss in the last three years of 
ill- 
afford losses of such magnitude, more 
especially, as the origin of most of 


The capital invested in the Cana- 
dian forest industry amounts to $666,- 
000,000. The output of the industry 
provides 20 per cent of the entire 


ways and provides direct employment 
for over 97,000 workers whose wages 
amount to over $100,000,000 annually. 
For its prosperity, the Dominion de- 
pends very largély on its export trade 
and of this export trade, 25 per cent. 
It 
can be seen how closely interwoven is 
the prosperity of the industry with the 


Any effort made to assist the for- 
est industry will thus be well repaid 
by an improvement in the general 
level of Canadian business—neglect 
of the industry can not fail to handi- 
cap the progress of the country as a 


IERRE LEONE, one of the Brit- 


dian National Exhibition last year. 
This was a duplicate of the highly 
interesting exhibit 
Sierre Leone had sent to Wembley in 


nation, such as Sierre Leone, to send 
an extensive exhibit across the ocean 
to a two weeks’ exposition in Canada 
was in the nature of an experiment, 
and it is, therefore, cause for grati- 
fication that the official report pub- 
lished by the Sierre Leone govern- 
ment on its exhibit speaks in terms 
of highest satisfaction of the results 


It is recorded by M. T. Dawe, vom- 
missioner for Sierre Leone, that a 
in Canada for two Sierre 
Leone products, ginger and fibre, has 
been created as a result of the exhibit. 

Assuredly the Canadian National 
becoming almost a 
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16 Years to Make City 
“Washington of the 
North” 
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timate aim of the government. 


Premier King is in favor. 


There is every reason to believe the 
Prime Minister, revering as he does, 
every fragment of the Laurier tra- 
dition, is personally in favor of the 
federal district scheme. But such a 
step must be made slowly and with 
great deliberation. To embrace the 
entire project would involve the dis- 
franchisement of all the residents of 
the Ottawa-Hull area. This would 
be a matter politic because the dis- 
trict returns three members of par- 
liament, two from Ottawa and one 
from Hull. And it should be remem- 
bered that in the present parliament 
all three are supporters of the govern- 
ment. 

In the two cities there are twelve 
to fourteen thousand civil servants 
with dependents who hold the federal, 
provincial and mynicipal franchise. 
To render these people politically im- 
potent at one sweep is a very serious 
business which must be approached 
with caution. 


There is another delicate aspect of the 
federal district question involving pro- 
vincial rights. Could a district be cre- 
ated on both sides of the Ottawa river 
without amending the constitution and 
without the consent on the part of the 
provinces? The best opinions seem to 
be that the consent of both Ontario and 
Quebec would be necessary before any 
step could be taken. The federal govern- 
ment might declare the project to be for 
the general advantage of Canada and 
exercise powers of expropriation but 
even in such an event provincial rights 
would have to be considered. 


Provincial Power Limited 


Senator Ross, Conservative leader in 
the Senate gave as his opinion recently 
that “Neither the province of Quebec nor 
the province of Ontario could by mere 
consent, give away any part of their 
territorial jurisdiction. The whole mat- 
ter would have to go to the Imperial par- 
liament for an amendment to the con- 
stitution.” Senator Belcourt’s opinion is 
that if all parties consented there would 
be no need for Imperial parliamentary 
action. “How can the province of On- 
tario consent to give up jurisdiction over 
one of the counties of Ontario?” asks 
Senator Ross. “They cannot do it,” he 
adds. 

To return to the Federal district Com- 
mission actually created by parliament 
—it is a body of ten. The Old Ottawa 
Improvement Commission was made up 
of eight members and the new organiza- 
tion simply carries on the same personnel 
and creates two new commissioners who 
have not yet been appointed. All serve 
without remuneration. The chairman is 
that able executive and electrical genius, 
Tom Ahearn, who, as president of the 
Ottawa Electric and associated com- 
panies, deserves the title of power baron 
with none of the sinister suggestions at- 
tached to that phrase. 

The new commission is carrying on 
with the same machinery as the old. It 
will have $4,000,000 to spend in the next 
sixteen years. It has plans for the city 
of Ottawa which anticipate the day when 
there will be 500,000 people in the capital 
instead of 120,000, but these plans are all 
subject to the approval of the cabinet 
and they are kept strictly confidential. 

The program undoubtedly coincides 
with the government’s own projected 
avenue of buildings to be commenced this 


New Commission Has $250,- 


Will Spend $4,000,000 in Next 


The Federal District Commission 
created by the government is far from 
being all the things the name implies. 
Actually it is merely a renamed Ot- 
tawa Improvement Commission with 
a grant of $250,000 a year instead of 
$150,000 a year, but the implications 
is 
every indication, as Senator Belcourt 
said when the bill was before the 
Upper House, that the government 
has accepted a new principle and that 
a real federal district is in the mak- 
ing. Senator Dandurand, the govern- 
ment leader in the Senate, sated that 
he was definitely in favor of a fed- 
eral district and would support any 
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year. 


tawa. 


be erected. 


it the Commission will have its share. 
Development on Plaza 


The other strictly governmental under- 
taking in Ottawa at present is the ex- 
tension of the central plaza of the city 
on which face the Chateau Laurier, the 
Union Station and the local Post Office 
building. The government has acquired 
the triangular block behind the post 
office and this year the buildings on it 
are to be demolished and a park laid 
This will add to the plaza, making 
a great open area in the heart of the 
city. The post office building will stand 
up in the centre of it for a few years or 
until that building becomes too cramped 
to meet the capital’s needs and then it too 
Parliament approved $100,000 


out. 


will go. 
for this. 
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View above shows the plaza at Ottawa where the National Monument to celebrate Canada’s part in the Great War is to be erected. 
The post-office building shown wil) eventually be torn down as we'l as the buildings behind it. 


measure creating one. In the Com-!short when it reaches the heart of the 
mons however, Premier King would | city. i E 
neither affirm or deny the statement | Pushed all the way to the plaza, makin 
that a real federal district similar to 
Washington or Canberra was the ul- 


This year the driveway is to b 


a new traffic artery and following the 
|canal right to the final locks which let 
its waters down into the Ottawa river. 


Visitors to Ottawa will recall that the 


Rideau Canal bank opposite the Union 
Station is at present cluttered with 
ancient warehouses. These will be de- 
molished this year and the driveway, 
with a narrow park area will take their 


place. 
“Washington of the North” 
In this way Sir Wilfrid Laurier’s 
phrase of 1896—“the Washington of the 
North”—becomes at least slightly nearer 
a reality. It was in 1899 that the Ottawa 
Improvement Commission was created 
with an annual grant of $60,000. In 1910 
this was increased to $100,000, to be paid 
annually until 1919. In the latter year 
Parliament again raised the grant to 
the Commission to $150,000 and this year, 
with a reorganized, renamed Commission, 
and maintained ten parks and six drive- 
ways, several bridges, a greenhouse and 
the amount is $250,000. It has constructed 
a playground, and in the course of its 
history spent $3,338,881.00. This is not 
a vast sum when spread over public 
works during nearly 28 years, but the 
Commission has certainly achieved re- 
sults. It has gained the respect of all 
who have watched its efforts and is in 
the happy position of being almost above 
criticism. It is doubtful if any body 
doing similar work has got as much to 
show for the money involved. 
Does Better Than City 
The Dominion government has done 
conspicuously well by Ottawa. So well 
that the municipal government comeseout 
a very poor second. Except for a muni- 
cipal hospital the city can claim little 
that adds to the charm of the nation’s 
capital. Yet the department of finance of 
Canada pays to the city of Ottawa each 
year $100,000 for fire protection and each 
government building pays for its water 
supply on a meter basis. In the past 
three years the city’s water bill to the 
government has averaged $44,000 per 
annum. The whole relationship between 
Dominion government and the city was 
thrown open during the last session when 
Sehators and members of the Commons 
gave the city a few hours of bad publicity 
by denouncing its water supply and dirty 
streets in strong, though parliamentary 
language. The city’s inability to cope 
with the sulphide fumes from the paper 
mill across the river also drew the wrath 


IN CANADA’S CAPITAL 





Two views of the Rideau Canal driveway 
at Ottawa, beautified by the Federal gov- 
ernment, 


The Rideau Canal driveway, which has 
been one of the major efforts of the Im- 
provement Cemmission, follows the old 
waterway for several miles but stops 
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of the nation’s forum. In any event the 
city government appears to have been 
stirred to the point of discussion but the 
probable outcome will be that the city 
will ask the parliament to do something 
about the water. : 
The stranger in Ottawa, finding parks, 
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public gardens and driveways, would as- © 
sume that they were part of the 

— work as in other oan ee 
the contrary, practically everythi : 
Ottawa which gives it character nad 
charm is due to some Dominion govern- — 
ment or private enterprise, and us 
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ee EEE be the immediate action of the stock, 


but over a term of years the invest- 
City of Quebec 


ment should be satisfactory in view 
5% Serial Gold Bonds 


of the fact that the company manu- 
Dated February lst, 1927. Due February Ist, 1934-57. 


factures automobiles of low price 
classes, which have an almost univers- 
al appeal. There appears no reason 
why this company should not continue 
to make progress. 
Principal and half-yearly interest (1st February and 
August) payable at La Banque Canadienne 
Nationale, Quebec or Montreal, or by the 
agents of La Banque Canadienne Na- 
tionale at Toronto at the option 


unwary investors who fall for the poor 
stock which is being peddled through- 
out the country. Men also succumb to 
the lure of fat profits on the false prom- 
ises of suave young men who represent 
promotion schemes of a poor type. 

Who should venture into promotions, 
since promotions are beneficial to the in- 
dustry of the country? It is suggested 
that the only persons who should go into 
promotion schemes are individuals of 
large means who can afford to lose and 
who can lessen their chances of loss by 
taking control of a business and prevent 
the injection of water. 

If a business financed in this manner is 
successful after a term of years, it may 
be justifiable then for it to seek public 
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Facts 
affecting 
Stock Values 


A letter devoted to dis- 


Stock is Best Method of 
Determining Worth of 
Salesman’s Offering and 
Word. 






Massey-Harris Common 


Do you think Massey-Harris common, 
now selling around 34, is likely to show 
some appreciation in market value in the 
next three or four months? 





































































































of the holder. We are of the opinion that Massey- | |} |] | investment. And if the business is cussing underlying factors 
f ; aio Harris common at around 34 is some- A REGULAR FEATURE worthy of public confidence, the funds aflectton stock values is 
Bonds may be registered as to principal what high for the time being. How- will be readily available and the stock issued weekly b Stock 
. * ever, we do not think that the inves- . will be a better investment, will render wi y by our 
Denomination — $1,000 tor who buys at this price or any fig- One of the best safeguards against | the investor a better return, than if the Exchange Department. 
° ure near this price will lose money if | ¥"Wise investment is to have a bank | company had fallen into the hands of : 
PRICE: Rate to Yield 4.75% the stock is held as an investment. manager say whether or not he would po oe yp at yey the object eae It also discusses current 
Full particulars on request. The company in our opinion, has a loan on the security to be purchased, jobbing operations which had not only items of interest affecting 
eE . splendid future, although the immedi- | 2nd if he would loan on it, up to what | }obbed investors of hard-earned savings individual companies, 
Inquiries Invited ate market value of the stock will de-| proportion of the purchase price. but had prevented a possible successful interprets balance sheet 
pend in some degree on how soon the} The New Jersey section of the in-| industry from a healthy development. figures, ete. 
directors declare dividends and what] vestment Bankers’ Association of | After @ stock-jobber gets through with 






















a company, it is a miracle if it ever is 
worth tuppence as an investment. 


A. E. AMES & CO. 


LIMITED 


amount. Earnings are believed to be 


America a few years ago devised a 
about $3 per share. 


questionnaire to be given to persons 
offering stock for sale. Answering 


You can obtain a copy of 
tre current issue by tele- 
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ones oe er 0G., eee Shawinigan all the questions, of course, would not phoning, writing or 
a on meee vance = Business In January last I bought 75 shares of be ge eae ee of ae FO ; K Sy ling. 
Investment § = 4, WALL STREET e NEW York. Established Shawinigan at 267. I now own 300 shares} WOrth of a stock offering. Bu e : D 
Securities) GRESHAM HOUSE, OLD BROAD ST. 1889 worth about 85. Do you advise me to sell] salesman who did answer the ques- . Write to Dept. 4 
LONDON, E.C.2, ENG. or to hold on for the long pull? tions with seeming frankness.at least and Finance 














would be giving a great deal more in- 
formation that is offered by the aver- 
age peddler of poor stocks. 


Get Him to Write It 


The correctness of your judgment 
regarding Shawinigan has been borne 
out by the rise in the shares. 

a If you bought the stock for a quick 
turn on the market you have been suc- 


Greenshields 
& Co 





1. In any event the 
rears to have been 
f discussion but the 
ll be that the city 















S. Realty & Improvement Corp. 
e by approval of board of directors 








nt to do something ons : : One of the biggest advantages in| has purchased a life insurance policy Members Montreal Stock Exchange 
; = gag ee ee ne submitting a questionnaire to stock | for $1,000,000 on the life of Harry 17 St. John St. Montreal 
tawa, finding parks, : salesmen is that they place their] S. Black, chairman of the board. This also Mount Royal Building 


TORONTO 


action is in line with a policy adop- 16 Rive sone ant 


ted by many of the large corporations 
that have insured the lives of men in 


proposition in written form. Your 
stock salesman, if he is ordinarily 






On the other hand, if you bought the 
OUT TLV S Tren Ss stock as an investment, why sell it just 
. as soon as your judgment regarding 


s10n 




















: elas ie: iw ill not make misstatements in GuEsEc 
i and problems submitted by subscribers of Th its possibilities has been ratified by | W@TY, W! , : s 3 80 Bt. Peter Street Rs 
pevect Peet will be cadbered bp letter ond these of qenccel satercet an appreciation on the market? writing because, if he does, it ‘is com- a - enc yy = on Lord 99 
will be published in this column. We cannot extend this service to non- Our opinion of Shawinigan is that it] paratively easy to obtain convictions | P protection to stock-hold- 
subscribers. A two-cent stamp or stamped envelope must always be is an excellent investment for a long | 0" charges of obtaining money under | Ts. 

























BN ane hae. anna = ous conditions of a rapidly growing 


bourg, Ontdrio. He is also head of industry, to the position it holds to-- 
the George A. Fuller Construction | 44¥- 

Company, which is now part of the 
U. S. Realty. 


false pretenses, or other clauses of 
the criminal code. 

Salesmen who peddle stock which is 
not sound, orally make predictions, 
promises and statements which, if 
checked up, usually are criminally in- 
accurate and dishonest. But as their 
statements are by word of mouth and 
the memory of the mulcted is a bit 
uncertain, it is seldom that the courts 
can afford redress. But a statement 
that is in writing and signed, is evi- 
lence of the first class. 

Another question which is included 
in the New Jersey questionnaire, and 


enclosed to cover the direct reply. hold. We cannot prophesy its market 
course within the next few months. If 
any general market reaction takes 


Consolidated Rubber Imperial Oil place, no doubt Shawinigan would also 


: , ' decline a few points. For the long 
n Consolidated Rubber, 6 per} Am advised to buy Imperial Oil at : iene 

ie ieee bonds. As I seldom see ior ptesent price of 44 a seae value your pull, we look for an appreciation in the 
reference to these or even a market quo-| opinion of this stock before making this | Stock. This year, probably, the share- 
tation, I should like to obtain your ad-| purchase. I understand they do not issue | holders will be offered valuable rights, 
vice regarding this company and the ad-/|a public balance sheet. Will you please | for undoubtedly Shawinigan will re- 
visability of selling the bonds. _ advise me what you think of it? quire further financing to provide for 
' The 6 per cent., 1946, Canadian} While the recent drastic drop in| its extensions. 
Consolidated Rubber bonds are a first crude oil prices may have some effect a 
class industrial issue. As they are ajon the current earnings of Imperial Security Life 
high-grade investment of their kind} Oil, the outlook for the company over 
we see no reason why you should not| a term of years cannot be regarded 































































OBERT C. MISSON, manager of 
the Sherwin Williams Company of 
Canada, who died in Montreal recently 
at the untimely age of 57, had a na- 
tion-wide reputation as a salesman 
and was for many years sales manager 
of his company. 
Once, at a company sales conven- 


























I am offered 50 shares of Security Life 


NE OF. the reasons why “inside 
stock. Will you kindly advise me what 










hang on to the bonds. The company | except as extremely promising. you think of this as an investment and| Which is of hardiy less importance tion, high tribute was paid to his abil- whit ths ae tueke tie aan 
is the leader in its line. — what you think would be a fair price} that the question concerning the col-|ity as a director of sales, As flower |! the fact th . manne aeacutinas Sl 
ici ai vale eae to pay for it? lateral value of the proffered stock, | after flower was enwreathed in the oo eek ie th cir jobe to apeeasiana 
C.P.R. Securities Ih : As this stock is held by a friend of} concerns the allotment of stock for | garland of tribute laid on his brow he ten eeu 7 ve of thee cane 

ll ave most of my holdings in govern- | mine, in the event of I not buying it,| patent rights, goodwill, etc., to the | listened quietly. Finally when his turn ; “2¢ .0F0ae_ perspec 


Amongst my investments I hold some egy eee oe you smaueet —s would you advise him to hang on to it? 
of the C. P. R.’s note certificates andj to sound industrial stocks? I am in 
some of the common stock. What do you| business, married, without children. ree ‘Sellen the LB 
think of these? If I purchase more com- As you are a business man it is a tite af-padee, ‘Tin ecmnene ta 


«mon now, would I be able to obtain the bably desirable f. di : a 
’ pro y desirabie for you to dispose 
rights when the company shortly is-|0¢ come of your government bonds now in a fairly sound position and 


. sues new stock? , ; as ~~ | has recently made a call on its shares 

; and to invest in securities of merit. . ; ey 

_your holdings of C. P. R. note cer-| Qne of the best industrial stocks is ee oe Ply, Seek “They 

and common shares are satis-| Stee] of Canada preferred, which not have come through a very tryin wo thas 

y- As the country grows, the] only has the advantage of being a pre- Seal ian Soar ton Saeiien Genteeme 

_ C.P.R’s position should improve, pro-| ferred stock but which participates rong Horie Pe decane cael 

vided, of course, governmental inter-| equally with the common in the dis- is noa-dbebieie stock and there are 
vention does not reduce the rates be-| tribution of the profits of the cor- . 


came to speak, he stood up and said, | Panies’ outlooks. 


“ cs ep When “Smelters” was selling at 50, 
Well, all I know about it is this; that) | o Or tne Sie pani cn te inside told 


ce z les are missin’ Misson’ll be a few of his friends to sell and there 
; is no reason to assume that he was 
buying at that time. .Smelters is sell- 

TS newspaper announcement @|ing at over five times that to-day. 
few days ago that Major J. E.| One big executive has for years 
Hahn, President of the De Forest| sworn daily at the stock market be- 
Radio Corporation, Limited of Tor-| cause of the high prices attained by 
onto, and Powell Crosley Jr., Pres-|the shares of several companies he is 
ident of the Crosley Radio Corpor-| interested in. “There is not a one of 
ation of Cincinnati, have purchased| those stocks worth what people are: 


promoters of the company. The 
amount of stock represented by in- 
tangible assets (so-called) determines 
in many instances whether or not any 
return ever reasonably can be ex- 
pected for the investor who pays cash 
for his stock, and if the amount of 
stock given away is sufficiently large, 
a minority group of promoters may 
have actual or effective control of a 
company without putting in a dollar 
of cash, while the investing public, 







































r is to be erected. 


driveways, would as- 


































































































ity’ i : indications that there will be any] which has put up all the cash. will ; ; : , ‘ 
re part of the city’s low a sensible and reasonable level.| poration about seven per cent. no in f 4 i Pp p . the total undertaking, including plant| paving for them,” be stacme, “tie 
er communities. On If you purchase shares in the C.P.R.|” Canada Cement also is a stock ag paid - : a some — have nothing whatever to say about | ang patent rights, of the Amrad Cor- seni are getting stung by & bunch 
ically everything in now, when the time comes for the dis-| which has much to commend it. A as —— q . os Boor in the conduct of the company being pro- poration of Medford Hillside, Boston,|of stock brokers.’ And yet all-of 
s it character nad + tribution of rights, the rights would cctspentionnat stock are 20 bid and 21 asked. In| moted. Maas., was of great interest, not only | the stocks have been going ap staallll 
~ oo sags e Se aie naturally be applicable to the shares Willys-Overland view of this situation it seems reas-| Putting money into a new company, | +, the radio industry in Canada but| for over a decade and have made enor- 

erprise, <5) usually which you hold. illy erlan a onable to advise anyone who holds|a company which has no earning to the Canadian business men in gen-| mous profits for thelr followark: 
on page I would be glad to have your opinion | shares in this company to keep them record, no organization and with ex- eral.” It is an ordinary occurance for} The president of one of the com- 
Bish Real on holding Willys-Overland stock for until such time as the company’s im-| pectancy as its principal asset, is not , : fact to start ; ‘iat ts ided rather 

op ty long hold and also what the possibilities vin ition makes itself felt on : : an American manufacturer to s panies that has prov a 
; are during the next month or two Proves Pos an investment. It is a speculation. It competition with Canadians by the| sensational stock on the Toronto Ex- 
; Do you ga the ae ae - - . _ | the stock market. the promoters are honest, the manage- establishment of a branch factory in| change was asked by one of his most 
ivectaestt spate: ions oe y hy cert < pesutitien ie Sena ae a = = tablished, Canada. Such an act has no particu-| intimate friends, about a year ago, 
: : . <— ienced. e fie is established, ‘i : i 

The mortgage bonds of the Bishop| United States companies. We can say, Switching Bonds competition may be too keen for a oe NO eee Ryton Nie whether thels oe 8 ee it: 


Co. are on a building which is| however, that Willys-Overland cash| | am considering selling a $2,000 city 
now under construction in Montreal.| position has been improving steadily | of Edmonton, 7 per cent., 1941 bond at 
The issue is probably fairly well se-| for a number of ‘years, and that.the | 113% and investing the proceeds in a 
cured, but it would seem that Mont-| marketing conditions apparently are | $2,000 Stetson, Cutler, 7 per cent., 1942 
real at the present time is somewhat|as good as ever, while the manage- | bond now selling at 101% and three pre- 
over-built. If there is a surplus of|ment probably must be considered | ferred — of ee Power pre- 
homes the inevitable effect will be to| high-grade in view of the fact that it — bn a m4 Cscsetiek aaciodin ae 
reduce the earnings of apartment and | succeeded in coming through a very regarding the financial status of the 
other property, even though the | difficult period a number of years ago. | Stetson, Cutler Company. 
apartments are kept occupied. We are unable to predict what will Provided your investment program 


allows you to make such a switch, it 
looks satisfactory to us. In _ other 
words, provided such a switch does 
not alter the ratio in your holdings 
which exists between government and 
municipal issues, industrial bonds and 


a * 
B uilding a 9 common and —— ono Age = 
safely invest in Stetson Cutler bonds 
“Second I ncome and International Power preferred. 


new organization. If the field is a 
new one, the gamble is even more 
doubtful. 

Promoters will tell the average 
prospect that the promotion is certain 
to be successful. It is well to beware 
of the man who is certain. He is cer- 
tain only that he will profit personally 
if he can find enough persons unwary 
enough to venture into an unwise 
speculation. A more stable prospect, 
from the viewpoint of the investor, is 
the one which is advanced as a hope- 
ful investment but which is not cer- 
tain. Reputable investment houses 
never offer an investment as a cer- 
tainty. They merely tell its record 
and advance their reasons for believ- 













into competition with the keen sel-| was too high; that it was being man- 
ling and manufacturing organizations | ipulated by a pool and that if he got | 
of the United States in an aggressive | out he could-buy the stock back at a 
market, it is Worthy of note. lower figure. The friend got out. 

Heading the De Forest Radio Cor-| There has never been a time since. 
poration of Canada in 1923, Major/ that he could have gotten in again at 
Hahn has in less than four years/a figure at all close to his selling price 
brought this Company from obscur-|and in the year the stock has -more 
ity, through the chaotic and danger-|than doubled in value. 























































estments? 











Public Utility Bonds 


msultation bey 






























or letter. ; 4 : 3 * 
From your Edmonton bonds you Se ree Gonten ae canes te Wy ELL- MANAGED compensa engaged in 
: By purchasing sound investments now, and | = obtain a very satisfactory pre-| offer, will fall back on positive state- supplying oo ally oa ars oie 
- . . mium. : ments which are founded on bombast communities, can be especially comm 5 
LY & CO. formulating a definite programme for the The Stetson Cutler Company’s op-| and, perhaps. pH eemcre ‘dashiiee planning the investment of funds. The 
| erations are, to all intents and pur- 


periodical investment of savings, the careful 
business man is establishing a source of revenue 
which will not only amplify his earned income 
but which will provide a property accumulation 


NTO BUILDING Women, be it noted, are not the only 
INTO 


, Stock Eachenge 


future of such companies is even more promising 
than their brilliant records of the past and investors 
cannot but be right in their judgment in adding 
sound securities of this class to their holdings. 


f ds, with full particulars, of specially 
ae nilicies ill be sent upon request. 


HANSON BROS. 


poses, consolidated with those of the 
parent company, and Fraser Compan- 
ies. 

We understand that the parent com- 










































that the ultimate re-organization of 
the Nova Scotia-coal and steel indus- 
try will be on a basis which will prove 
satisfactory to the bondholders in 
Dominion Iron and Steel Co. 
Ordinarily there could be little hope 
of rescuing anything from the wreck 
of a company such as Dominion Iron 


and means of support for himself and his family pany has an equity in the subsidiary 
in future years. 


of $1,500,000 which naturally adds 
strength to the issue. 


eas : its experi International Power preferred would 
Royal Securities Corporation places its aro bring you a very handsome yield. 


and extensive facilities freely at the disposal of; This company is expanding and has 



















‘those who have investment problems to solve. every expectation of increasing its] and Steel. But in this instance, there canes iar 3 
: . : . earnings in the future. It is an ex-]is a very serious political aspect’ and Investment Securshes 
We shall be glad to assist you in selecting securi- cellent purchase for a business man. | it is almost imperative in the national Montreal: 160 St. James St. 


ties for current purchase, and in mapping out 


ake te interest that the industry continue to 
your investment programme for ture. 


operate. This probably will mean that 
a re-organization on a sound basis 
would be followed by government as- 
sistance of somewhat substantial 
character. 

Under the circumstances, it is ad- 


Torento: 330 Bay Street 
Ottawa: 63 Sparks Street 






Dominion Iron 
I still own $1,000 64%4% bonds Cosmos 


*4e . Imperial, $1,000 61%4% bonds Holt Ren- 
ecurities rpora on frew, $1,000 644% bonds Manitoba Pulp 








& Paper, 5 shares pref. stock Steel Co. 
















































LIMITED of Canada, 3 shares common stock Steel] |. b f 
, s the bond holders to 
. Co. of Canada, £200 and £100 5% bonds | ¥'S@ le for 
164 St. James Street, Montreal ! 1939 Dom. Iron & Steel, 26 shares pref. hold on. 
000 Halifax Saint John Quebes | in Chemical Products, 15 shares mort- 
1,000, | New York gage in Chemical Securities. Empire Life 
350,000 I can assure you I would very much a 


Would be pleased to have your opinion 
of Empire Life Insurance Co., Toronto. 

This is the fourth year in which the 
Empire Life Insurance Company has 
been doing business, and although the 
company has suffered the growing 


appreciate any advice or news about 
these, especially the Iron & Steel and 
Chemical Products. As to Chemical Se- 
curities. Why are we not getting the 
remainder of our principle in Chemical, 
Securities. I still have $1500 in C Securi- 






















LIMITED 


Montreal, P. Q. 




























































ties. ‘ 
" : pains peculiar to all new insurance 
| Trests OS LER & HA M MO ND aaa Grek vem, waaeiee companies, its record has been an ex- ENGINEERS, ; MANUFACTURERS and 
Loans (srumeszseressemnreetentiameenlsmneimnaamaniti attache LE ss *al £3 ceedingly good one. e company is Ry 
ee er ore ane Heensed - under an Ontario license ERECTORS of STEEL STRUCTURES 
Se aaa a toe $ — shares in Chemical Products. The lat-| Which requires a very rigid inspection 
ransfer Agents H. F. MARRIOTT H. ter is in liquidation and. according to of insurance companies and es — HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
a Stock Brok d Financial Agents the most recent information we have, | be Sure that ti cepect. Recently, the Lachine Locks, P.Q. WORKS: 
inte toc rokers an inan the debts of the company exhaust the company expan ed Ae the Provinee wach saat i a a aaa aaa 
T Toronto Stock Exchange “In 1925 the liquidators received per-|0f, British Columbia and is meeting 
Membe ea" _| with considerable success. They also 
ica | Montreal Stock Exchange 000 on. ao canna aaa ton held plan to extend into Alberta shortly. Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


They have at present about six mil- Edmonton, Vancouver. 
lion dollars of insurance on their 
books. 








by Chemical Securities. _ 
The immediate future is extremely 
uncertain but there is reason to hope 


21 JORDAN STREET, TORONTO 
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Montreal Tramways 
Company 


5% First and Refunding Mortgage Bonds 
(Now First Mortgage) 
Due July 1, 1941 
Principal and semi-annual interest (January 1 and July 1) 
in Montreal, New York, Chicago, or London, Eng. 
Coupon bonds in denominations of $500 and $1,000, regis- 
: terable as to principal only. 


The Montreal Tramways Company, operating under 
a very favourable franchise, owns and controls the 
street railway business of the City of Montreal. 
Due to the existing contract, the City is directly 
interested in the prosperity of the Company. For 
the year ended December 31, 1926, the net earnings 

- of the Company were over 3.17 times the annual 
interest charges on this issue. These bonds are enti- 
‘tled to a very high investment rating, and are 
attractive at the present price. Further particulars 
will be furnished upon request. 





Shares Offered 










of a Montreal industrial. 
Stanford’s, Limited, 


dairy products, 
bread, cakes, pastries, 









STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold on all 
Principal Exchanges for Cash or on conservative 










ns, 
Private wire connections, New York, Montreal, Toronto. 


OSLER, HAMMOND & NANTON 
LIMITED 
WINNIPEG 





Stanford's: Limited, 
We are in the market at all times for 
British Columbia Manicipal Bonds 


British Columbia Bond Corporation, Limited 


H. E. Boorman, Managing Director 


visions in Montreal. 
Pro 


der long term leases. 


862 in 1924 to $1,707,488 in 1926. 
rnings—For 


$22.85 per share on first pref: 


first preferred stock. 
Capital— 
7% cum, Ist pref. stock (100) 


Common Stock (without par 
value) 


VANCOUVER, B. C. VICTORIA, B. C. NANAIMO, B. C. 





— ————_—<—<— 


OFFER PROVINCIAL 
PAPER PREFERRED 


Complete Financing Recent 
Purchase of Paper 
Company 


Following up its recent offer of $5,- 
300,000 first mortgage bonds of Pro- 
vincial Paper, Ltd., Dominion Securities 
Corpn. are now offering $3,500,000, 7 
per cent. cumulative sinking fund pref- 
erence shares of the same company. This 
is said to complete financing for the 
present of recent purchase of the Pro- 
vincial Paper Mills, Ltd. 

Provincial Paper, Ltd., takes over a 
company that has been in operation since 
1909 and is well and favorably known to 
the Canadian paper trade. Four mills are 
operated, situated at Mille Roches, 
Georgetown, Port Arthur, and Thorold, 
all in the Province of Ontario. In addi- 
tion, the company owns and operates a 
well established wholesale paper firm in 
Western Canada. Production is confined 
to high-grade book, bond, coated and 
writing papers, including a wide range of 
grades and qualities used in the manu- 
facture of books, magazines, catalogues, 


etc. 
Details of the issue follow: 


$3,500,000 
Provincial Paper, Limited 
79 ae eg Fund Pref. Shares 
asiness—Manufacture of high 
bond and coated writing euaer.. oe 


Management—Will be i 'of Toronto. 
; in the hands of same 1th Canadian companies, is also on the 





depreciation, income tax. 


cent. of its net earnings after taking care ef 
certain charges as set out in the trust deed. 
Voting Rights—When eee quarterly divi- 


dends are in arrears, of preference 
shares wil] be entitled to vote. 
of issue—Finance purchase by new 
company of assets and undertakings of the 
Provincial Paper Mills, Ltd. 
Assets—Total value of net tangible assets 
a 


(Upon completion of present financing) 
Author- Presen 


ized to be issued 

Ist mortgage bonds ... $10,000,000 $5,300,000 
7% cum. pref. stock (this 

issue $ 8,500,000 $3,500,000 
Common Stock (shares of no 

par value) .... 100,000 shares 100,000 shares 

Earnings—Earnings for the fiscal year end- 
ed Dec. 31, 1926, $874,008. Total dividend re- 
quirements on present issue $245.000. 

Offered—By Dominion Securities Corpora- 
tion, at a price of 101 and accrued interest. 


ferred stock outstanding. 
Management—No change. 





other corporate pu 
chanee. 


4 shares of no-par value common 
every 10 shares of first preferred. 


Ltd., put out by Gairdner an 





understood that about half of 
issue has already been sold. 


Continental Terminal Bond 
Issue Interests Canadians 


A certain amount of Canadian interest 
attaches to the $3,000,000, 6% per cent. 
convertible debentures of the Continen- 
tal Terminals, Inc., being offered in New 
York this week. Company owns and con- 
trols terminals in Albany, Cleveland and 
Detroit, which, when completed, will 
have approximately 15,000,000 cubic feet 
of storage space. A working agreement 
has been entered into by this organ- 
ization and the Montreal Rail and 
Water Terminals, of Montreal, and the 
Canadian Rail and Harbor Terminals. 
T. A. Neely, a director of 


of 2 for 1 for the first year; 3 
ing the second year; and share 


officials who were in charge of Provincial | ey eS ae 





conducts 
high-class business in the city of 
Montreal as purveyors of food stuffs 
and provisions. Meats, poultry, fish, 
fruit, vegetables, 
salads and 
delicatessen products generally, are 
the principal commodities handled. 
The business was begun in 1905 in one 
small store by the late Joseph Stan- 
ford, and has been built up entirely 


MONTREAL FOOD 
PURVEYORS PLAN 
FOR EXPANSION 


Toronto House Handling 
New Financing; Preferred 


An offering of $500,000, seven per 
cent. first preferred stock of Stan- 
ford’s, Ltd., of Montreal, by McLeod, 
Young, Weir & Co., is one of the fea- 
tures of the investment market this 
week. The issue is of more than ordi- 
nary interest in that for the first 
time in some years, a Toronto finan- 
cial house has underwritten the stock 


Price at market to yield over 5% ; 7 
out of earnings into a large and pros- 
° e perous business of such select char- 
The National City Company acter that it is unique among its kind 
Limited this re te or om 
rs among its customers most of the 
Head Office—St. James and St. Peter Streets—Montreal wealthy families of Canada’s metro- 
10 King Street East 204 Blackburn Building 71 St. Peter Street lis, and is a large supplier of social, 
ONTO OTTAWA QUEBEC 315 unting and fishing clubs, large hotels 


and private railway cars, acting in the 
last-mentioned respect as purveyors 
to His Royal Highness, the Prince of 
Wales, and to the Vanderbilt and Bel- 
mont families of New York City. 


Valuable properties appraised in ex- 
cess of $618,000 are owned outright 
or held under long-term lease in the 
heart of Montreal’s retail district. 
Four large stores in all are operated, 
as well as bakery and kitchens. 


Particulars of the issue follow: 


7 per cent. Cum. First Pref. Stock. 
Business—Purveyors of foodstuffs and pro- 


In the heart of the retail dis- 
trict of Montreal, owned outright or held un- 


Sales— Have steadily increased from $1,400,- 


three and a half years end- 
ing February 26th, 1927, net have equalled 


erred. 
Assets—Net tangible are certified at $716,- 
933, equivalent to $143.38 for each share of 


+. $500,000 
7% Cum. 2nd Pref. Stock ($100)... .$200,000 


bbubbc.b0dedengn tenes 20,000 shares 

Sinking Fand—Commencing Sept. 1, 1928. of 
10 per cent. of net earnings available for divi- 
dends on common stock, after allowance for | P 


ete. 
Protective Features—No additional shares of 
prior or equal rank may be issued, without con- 
sent of 66 2-83 per cent. of holders of first pre- 


Purpose of Issue—Expansion of business; 
purchase of interests ef the widow of late Jos- 
eph Stanford; additional working capital and 


4 


rposes. 
Listing—Application will be made to list 
preferred and common on Toronto Stock Ex- 


Offered—By McLeod, Young, Weir and Co., 
at a price of 100 and interest, with a bonus of 


stock with 


Traymore Preferred Stock 
Issue Being Sold Rapidly 


Recent stock issue of the Traymore, 


d Co., is 


meeting with favorable reception. It is 


the total 


A feature of this preferred issue is its 
convertibility into common stock at rates 


to 2 dur- 
for share 


in the third year. In view of the market 
value of common stock of other chain 
store propositions, this convertible fea- 
ture is proving an attraction. 





April Dividend Payments 


A 
: 
; Paper Mills, Ltd. ing board of the Conti Cal Tore | Dividends i's. ccs ccscsccccccccccccs 146,374 
iF Sinking Fund—A sum equivalent to 7 per Sled, ; “pas . — 39 ee err ee rip tat 
2 Vo BOUROE. dn adh eGekasch aden odestekne $45,579,881 
' Dividend Payments 
Amer, Galabeck, geet, ..1%e 8” Gentes 
. . mer. Sales’ , pref. ..1%q . 
We wish to announce the opening, B.C. Pulp, pref. ...0... $1.75q 1 9,733 
€ Canada Cement, pref. ...1%q 16 183,750 
on May 1st, of an office in Can. Converters ........ 1%q 16 80,335 
Can, Oil, com. ....-..00% 1%qsoi16 24,000 
Sake, mie Elec., pf. ... ‘ze 5 Ba} 
eeeeeeteeeee q . 
l \ | : Chase, A. Win Bissceccdics J 
, KI C H E N E R, ON . a ee com.... .30eq 4 23.567 
Conmos Imp. ‘iia, pref iia 18 26.260 
osmos imp. . ° . 
under the management of Dom. Bridge ....... _ regis tox 16 195,000 
oe fo et ima 2 26250 
Holli Mines .......:. 2m 20 2, 
M r. H. C. Coughtry euberstone Ghee, com.. 50eq 2 F000 
a Bickel,’ pe EN elaad iige 188,689 
The opening of this, our twelfth office, pepertel Bek onvewsroceacee 6 S008 
: : b MOM vickacd a ’ 
marks a further important extension of an ni oe ne 
f rae - w’s Buffalo, pref. ..... . 
a service which offers to investors more Massey Harris, pref. -:. ia 16 211.872 
tha th 1 f tingle Mortgage Corp. of N.S. ..144q 2 9,312 
n the usual facilities for the pur- Babar eh we a ee 
> a ontrea ° ‘ow. .. 8.6 
chase, sale or valuation of securities. Do., Pref... ssesereee iq 14 8750 
Nat. Brick, pref.......... 1%q 16 50,094 
Ont. Steel, com............ la 16 7,500 
= - ~ DO: POE isco cevten se %q 16 18,125 
’ i Penmans, com, (new) ..$1.00q 16 75,000 
JOHNS ON hg WIE. ocak vbtetane 1%q 2 16,125 
Pure Food Stores, 1st pf. 1%q 2 3,062 
Do., 2nd pref. ......00¢- 1%aq 2 8 500 
ann WA D Russel Motor, pref. ....1%q 2 21,000 
“ Simpson, R. pref........... 38 1 100,500 
mg — Fadwenenkat ae 2 144,702 
. Sou. Can. Power, com. ...$1 16 y 
14 King St. East—Toronto St. Law. Flour pf. 1. ee 2 tenes 
~— of a COMB oc acts 1%q 2 201.250 
le POEs cccacovecieose 
171 St. James Street—Montreal Sherbrooke ‘Trust ....... 1° 
~~ , Pe. “A” Sl4s 1 18 590 
be: St iscrdehaurs 
Members: Montreal Stock Exchange, Toronto Stock Exchange, Do.. com. cig pene RAL dies 1 12-500 
Montreal Curb Market. Chicago Board of Trade, Wood. Alex. & J. pref. Ist 1%q 1 11.875 
Winnipeg Grain Exchange. OE: eh SGA iv babe iC e8ooseatabce $3,146,874 
Montreal London, Ont. Stratford Sydney, N.S. Satie 
Sherbrooke St. John’s, Nfld. Halifax m—Monthly. 
Moncton Saint John, N.B. Kitchener, Ont, eape. 
Kingston wn Bond Interest oe = May 
n 
Company— te 
Atlantic Coast Coll. 7 1900 ar 
YS dean ates 6 1 1950 111,225 


Consolidated Pipe Stock 


Is Offered With Bonus 


From Our Own Correspondent. 


MONTREAL. — The Equitable Secur- 
ities Corporation is offering an issue of 
preferred stock of the Consolidated Pipe 
Company. The particulars of the issue 


follow: 
$200,000 Consolidated Pipe Co., Ltd. 
Seven per cent., cumulative, redeemable, 
first preferred stock. 


Authorized 


Issued 


& Iss 
Capitalization: 7% first preferred $200,000 
6,000 shs. 
First preferred stock: Is the senior security 
It is non-participating and 
common and 
th as to earnings and as to 


Common stock (no par value).... 


of the company. 
has equal voting rights with 
is preferred 

maete Securities senior to the preferred can 
not 


can be paid on the common until the com 


ny has a surplus accrued equal to four 
The stock is re- 


vears’ preferred dividends. 
deemable at 105 and accrued dividends. 
The company: The plant has been in oper 


ation about six months. The demand for the 
output has been such that it has been neces- 
sary to purchase additional equipment which 
will double the output. The company owns 


valuable patents for the manufacture of con 
crete pipe by centrifugal action 


Estimated earnings: The president estimates 
net earnings equivalent to over nine times 
the preferred dividend requirements, and the 
equivalent of nearly $20 a share on the com- 
is estimate is based on business in 
see production costs of 

er with the increased ~ 


mon. 
sight and on the 
the company, toge 
ings accruable from plant expansion. It 
based also on prices considerably below 
of other sewer pipes on the market. 


Offered: April, 1927, at par plus a bonus of 
one-fifth of a share of common stock with 
each share of preferred. Fractional common 


adjusted at $50 a share by Equitable Securi 
ties Corporation. 





Hayes Wheels Preferred and 
Common Called for Trading 


Hayes Wheels and Forgings, Limited 


preferred and common stocks have been 
called for trading purposes on the un- 
listed section of the Toronto Stock Ex- 
change. Preferred was quoted 94 bid, 96 
asked, and the common sold as high as 


29%, closing 29 bid. 


Preferred stock issue was originally 
offered by McLeod, Young, Weir & Com- 
pany, Limited, and Murray & Company, 
Limited, every 10 shares of preferred 


carrying a bonus of 3 shares of common 
the unit originally sellin 


over the issue price of the unit. 


Favorable tariff changes early in 1926 
have had the effect of bringing down 
motor car prices to a level where more 
In conse- 
quence, motor car parts manufacturers 
have experienced a far greater volume of 
production and, hence, can be expected 
to show higher earnings. Already some 
beneficial effect has been shown as the 
earnings of Hayes Wheels & Forgings, 
Limited, for 1926 were $65,000 ahead of 
the 1925 earnings. Although no official 
figuures have been issued, it is under- 
stood that to date in 1927, earnings have 
been ‘substantially in excess of the same 
ear ago, and that total bond 
preferred dividends for the 
year have already been ‘earned by an 
In view of the excellent 
outlook for the industry at present, many 
eople feel that 1927 will show the ma- 
jority of these companies operating in 
Canada as having earned much more 


people can afford to buy. 


period one 
interest an 


ample margin. 


than they did in the previous year. 
C.N.R. Equipment Trust 





Certificates Sold to Syndicate 


Messrs. Dillon, Read and Company an- 
nounce that on behalf of a group con- 
sisting of themselves, the Dominion Se- 
curities Corporation, the National City 
Company, Guaranty Company of New 
York, Bankers Trust Company, Lee, Hig- 
ginson and Company, White, Weld and 
Company and Harris Forbes Company, 
they have concluded negotiations with 
the Canadian National Railways for the 
purchase of an issue of $15,000,000 of 
4% per cent. Equipment Trust Certifi- 
cates to be issued under the Philadelphia 
plan. It is expected that a public offer- 
ing will be made some time during the 


present week. 


The proceeds of the issue are to be 
devoted to the purchase of new standard 
railway equipment, consisting of loco- 
motives and cars. The Canadian National 
comprising approxi- 
mately 22,700 miles, is owned or con- 


Railway system, 


trolled by the Canadian Government. 


The last financing for the Canadian 
National Railways was early in 1925, 
when $35,000,000 of bonds were placed 


by the same group of bankers. 








issued without the consent of two- 
thirds of the preferred shares. No dividends 


at 100. Prices 
at which these stocks sold show an ap- 
preciation of between 3 and 4 points 





LABOR SITUATION 




















Higher Than Same Date 
Since 1920 


showed a smal 


since 1920. Returns from 5,931 


years, respectively. 


slacker. 
Quebec Index High 


beginning of April a year ago. 


in the past seven years. 
tailment was reported 


increases. 


SHOWS NO CHANGE 


Returns Lower in March, But 


Employment at the beginning of April 
1 decline which, although 
involving a larger number of workers 
than that noted on the same date a year 
ago, was nevertheless considerably less 
extensive than were the losses reported 
on April 1 in the earlier years of the 
record and the general situation at pres- 
ent is better than at any similar period 
firms, 
tabulated by the Bureau of Statistics, 
show that staffs aggregated 795,727 per- 
sons, compared with 797,289 in the pre- 
ceding month. The index number stood 
at 96.2, as compared with 91.4, 87.2, 89.3, 
87.6, on April 1, in the four preceding 


In contrast with the pronounced de- 
cline shown on April 1 of last year, there 
was an increase in employment in the 
Maritime Provinces on the date under re- 
view. Manufacturing, mining and con- 
struction were decidedly better, but log- 
ging and transportation were seasonally 


Ontario and Quebec report employment 
to be substantially better than at the 
The in- 
dex for Quebec was the highest recorded 

Seasonal cur- 
in Ontario in 
logging and railway construction, but 
other major divisions of labor registered 


As is usual at the beginning of April, 
there were decreases in employment in 






ts 


New Issue 


QUEBEC SOUTHERN 
POWER CORPORATION 


Common Stock 
No Par Value 2a 


PRICE— $27.50 per Sh. 
Application will be made to Yat 





NEEDED 
G. T.P. 
Elaborate Syst 
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330 Bay St. Dom. 
Toronto  Bidg., 
Adelaide 3331 Telephone 






































































































































*|the Prairie Provinces, chiefly in logging, A 
coal mining and construction. Manu- & Co tional Railways syst 
facturing, steam railway operation and ® eighty-nine corporati 
trade,, however, registered important of separate accounts 
gains. As compared with April 1 of |f away with and the sy: 
other years, employment was higher. | identi eu sy’ 

Continued improvement was noted in | Government : oe 
v0 D e scheme a ve 
British Columbia, 627 reporting firms |} authorized the Natio 





at the same level. 
were in lumber and fish 


Method Laundries, 


expansion of 


on 60 days’ notice. 


Ltd., for six months endin 


of $25,000 per annum. 


standing amount to 


three years. 


MURRAY & COMPANY 
Specializing in 
Government, Municipal and 
Corporation Bonds 


METROPOLITAN BLDG. 


ADELAIDE 6077-78 

















i pedi. ctdidsdaus 1 1950 52,500 
Seen Cnttontlt 5 1 1936 9,128 W. d 
rompt. BD cgece 6 1 1935 22,530 
Cal. Malt. & Brew... 5 1 1942 20,900 ee 
eae a ense $i2 1 1946 52,000 WOLTHAU 
an. Nor. Power.... 1 1941 81,250 
Souem os ‘a ‘ a 1 1940 3,802 ° SEN HAT 
Sosmos 5 - 
= = Imp. 6% 15 194 31,850 /| Corporation Limited 
ne. i Teese es 5 1 1930 603,502 
Davies, Wm. Deshaig 6 1 1042 68,250 Common Stock at 
ulu Posene 1 1930 62 500 are 
pe ton pean 5 1 1980 22.100 $20.00 per Sh 
minion Par ont 1 1936 3,500 ; ; 
Duke Price Power.. 6 1 1966 1,110,000 Write for particulars 
—. GS cccscs o% 1 1928 40.602 e 
ones Bros, ... ..... 6 15 1946 9.750 
pointes Pr. .. 5% 1 1950 55,728 McFetrick & Co. 
ercury Mills ...... 6 15 1942 24,960 
Montreal Cotton .. .” 1. 1948 14,575 — Ghanem megeyes 2 
National Cement ... 7 1 Serial 52300 232 St. James St., Montreal 
Penmans ... ...... 5% 1 1951 55,000 
Prov. Pape? oscccce 6 1 1940 40.500 
Porto Rico Rlys... 5 1 1936 53.537 
nde. alnscetees 5 1 1962 82.240 
Prov. L. H. & Pr... 5 1 1946 23.025 
we. Southern Pr... 6% 1 1945 13.090 
Ravina Properties .. 7 1 1941 5.250 
Svan. River Pulp... & 1 1941 112,740 
Woehasso Cotton .... 7 1 1942 28.270 
Wahmapitae Power 6% 1 1944 16.250 
Corporation Bonds .............e00. $3.003.418 


Municinal Bonds .......ccccccscce x4.062.500 
Provincial Bonds ...........+.....+ x8 199.0%2 


Victory Loan ...... 5% 1 198% 12.989 9n4 
are ae 5% = 1 «1984 14,077.41 
Do, Renewal ..... 51% 1 1927 799.281 
Do., Renewal .... 5% 1 1982 2.348.291 

Nom. 8-yr. Notes... 4 15 1927 LAN nnn 

Dom. Loan—N. Y... 5 1 ~-1952 2.500.000 


VSSRH REC SRLE ed BODES ese d $42,433,507 


*Figure is determined by dividing bv 12 th 
estimated total interest b - 
vear on these issues, Spare y pager: hee: 





Dominion Textile Benefits 

MONTREAL.—The disaster in the 
southern states mav benefit to some de- 
eree the Dominion Textile Comnanv, for 
the flonds broucht abont a rise in the 
nrice of raw cotton. Dominion Tertile 
has already purchased its cotton require- 
ments for some months and if the rice 
in the raw material be continued, the 
comnany would benefit a little from the 
disaster. 





Eight hundred families from Switzer- 
land are expected to come out to West- 
ern Canada to settle during 1927. 







High- Grade 
Bonds 


Government 
Municipal 
Public Utilities 
Industrial 


yersailleg Witricaire 


Head Office: 
Versailles Building, Montreal 
Tel. Main 7080 






employing 71,871 workers, or 2,385 more 
than in the preceding month. Additions 
to staff had also been indicated on April 
1 of a year ago, when employment was 
The greatest gains 
reserving 
establishments and construction, while 
logging firms released some employees. 


Small Block of Laundry Co. — 
Bonds Sold by Vancouver Firm 


Part of a $100,000, 15 year, 7 per cent. 
first mortgage bond issue of the New 
Ltd., of Vancouver, 
amounting to $18,500, is being offered by 
the Royal Financial Corporation, Ltd., of 
the same city, at a price of 102.50 and 
interest to yield about 6.72 per cent. 

Proceeds of the issue will be used for 
resent business, as well 
as to consolidate various activities of 
the company so that full benefits may 
be received. Bonds are secured by a first 
lien on all properties and assets of the 
company, totaling over $300,000 and are 
callable on any interest date at $105 


Profits of the New Method Laundries, 
December 
31st, 1926, before deducting interest and 
depreciation, were $12,500 or at the rate 
Interest and sink- 
ing fund with respect to the bonds out- 
$11,634 per annum. 
The above net earnings are almost double 
annual net earnings for the preceding 
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GROVER DALEY 
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For substantial profits at the present. 
market. Send for free maps of West - 
Shining Tree, Kamiskotia and Rouyn,. 




































































No obligation. Bos feet, realizing $385,059 
Ontario Discount & Bond Corp. [| | 23,526,217 feet, realizing 
re . . corresponding period last 
315 Metropolitan Building. oe 
Specialists in Northern Ontario ond o% Se Sues 
Quebec Mining Issues. eae Bfo-Ft. Erie Bdge 7s. '55 
: 7 , 88 "45 eter nben es a 
Telephone Main 5100. * Buff Gen ‘Elec ‘Ist Ss "30°77 
ener ee Bfo N & E Pow bs "30... 
& Korkport LH & P 5% "64... 
FOREIGN SECURITIES * - F. Ist & com. 6s 1950... 
We are active in all foreign issues. cee Niagara Pw, — 
Ask for quotations. 5 Niag Lock & Ont. pf......_. 
Have your name placed on our mailing lista. ie —____ 
EUROPEAN DEBENTURE CORPORATION, LTO. a UNLISTED SECU 
. + com. .. 
ARROWS SES a Can. Mackie ens: imac 
Can. Westin com 
Chase, A. W., com. ....... 
C. T. FILLAN & CO jear Tire, 6% pice 7.7 
Gunns, Ltd., pref. (new) 
Specializing in : ing Hotel, Deb. A 
RAILROAD SECURITIES King Bae ee ys 5" 
714 Insurance Exchange Bidg., Loew’s Buffalo, fect e 
MONTREAL. Nat. G ist pref. .... 
Telephone MAin 8242—MAin 6137. pat. Grocers, com. ...... 
Crown Life Ute: 20% paid 
——= Empire Life bpisuied ise 
ce) 
: Great West ite” Paid -- 
: Honareh Life, 10% paid 
i Ontanie ED ble” * 
Security Life, 40% paid..." 
d Torornits, 78% paid, ...... 
an Canada Life ees 
Capital Life, 20% paid 
; se Dairy, pref. 
MUNICIPAL Bom: Ser Myon 
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W.L.M°Kinnon & Co.) 
GOVERNMENT AND MUNICIPALBONDS = |} 
MSKinnon Bidg. TORONTO. 


ay 7, Town of La 
$10,000, five per cont. ¢ oe 

-. Paquette, sec.-treas. 
May 7, Village of Beaver 


De reent., 15-i 
@. Ro Yule, clerk SP 
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Private Wire Connection to New York, 
Chicago, Winnipeg, Montreal, Toronto 
and Vancouver. 


G.F. 
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NO RECEIVERSHIP 
— NEEDED NOW FOR 
| G.T.P. RAILWAY 


" Blaborate System of Separ- 


ate Accounts Will be Following the definition of “in-)shall be dug. It is a profit & prendre. 
Ended come” it 18 provided that: a lease which grants an easement 
: ee come derived from mining anatisen nj) Witich, entitles the dominant owner 
From Our Own Correspondent. and gas wells and timber limits shall {eases} a a 
OTTAWA.—The long and tortuous | ™@ke such an allowance for the exhaus- of the land is dist a tit 
of the Grand Trunk Pacific |“ of the mines, wells and timber lim-| ‘ d - hi e a eee 
:s _ history a a unit of Canndian cot. (eee he may deem just and fair.” a prendre which entitles the owner 
» Railway ‘s oe hc saoneaen he = allowance arising under this age ome nig Nagin oe 
- roading, . - uotation are: : : ; 
final phase es be ee oa Sh q Gold and silver mines, 50 per other mineral in or upon certain land 
ment of mer in _ see tiers to cent. of the net income, which per- | !§ a grant of pert of the land itself 
ca. termination of the receiver poe af wn org = vd ae - mineral to ype ory * ama 
“| capi or depietion. . - ’ 
ship of the road. Since 1919 the De- po less inns cenanin 8 her of the right to enter, search for and 
peament of panes: ae eee = cent of the net income. dig a mineral and carry away as 
acting as 
Oem of the road have been car- 


3 much as may be dug is as stated an 

Shareholders also Benefit incorporeal right and passes the prop- 
on by the Canadian National 
ment. It has involved an elab- 


The exemption is afforded not only | erty only as and when dug. Accord- 
to-the company, but to the share-| ingly such a lessee does not own the 
orate system of separate accounts and | holders as well inasmuch as the com- | asset which is being depleted. He is 
all business done in the name of the| pany on distribution of its income] merely winning and taking raw prod- 
Grand Trunk Pacific has required the | distributes that portion of its income | uct which he sells in a more or less 
signature of an Exchequer Court which the department has regardea| refined state. The lessor is the man 
. Only once during the years of | a8 a return of capital under the head- | who owns the asset that is being de- 
: om lor has interest been paid. | ‘"g of depletion and therefore the | pleted and he is entitled to depletion. 
ee shareholders are receiving in divi-| Depletion cannot be given twice in 
: No Longer Need Receiver dends some measure of capital, hence| respect of the same asset, which 
The final settlement with the hold-| the equivalent allowance of 50 per} Would be the case if the lessee were | solidated pits which adjoin one another 
ers of the 4 per cent. debenture of| cent. and 25 per cent. in assessing also given depletion. s is being merged into one operation and 
the road, approved by parliament at| the shareholders to income tax. Accordingly, companies intending ee ee ste 
the recent session, makes the contin-| Coal mines receive 10c. a ton of the |to operate under such leases would | The cost of this <otiomaten to the op. 
uation of the receivership no longer} coal mined as an allowance for de-| be well advised to secure a grant of | orties will be between $1,500,000 and $2,- 
desirable and as conveniently as pos-| pletion but the shareholders are not | the mineral subject to reconveyance | 000,000. It will be completed in about 

sible the old Grand Trunk Pacific will | afforded exemption to the extent of on the non-fulfilment of certain con- | two or three years. 5; 
be absorbed into the Canadian Na-| 1/10 of their dividend income. Just ditions such as continuous mining or _There was one change in the board of 
tional Railways system with all its| why this should be is not fully ap- keeping up the assessment charges directors, H. J. Fuller being replaced by 

-nine corporations. The system preciated but it would seem that the | 4nd the like. In this way the lessee, 
separate accounts will be done 

away with and the system will lose its 


THE FINANCIAL POST 
ASBESTOS MEETING 
OPTIMISTIC IN TONE 


President Outlines Problems— 
Additions to Plant Will 
Cost $2,000,000 


From Our Own Correspondent. 

MONTREAL.—The atmosphere sur- 
rounding the annual general meeting of 
the shareholders of the Asbestos Corpor- 
ation was charged with a feeling of what 
might be called mild optimism. The 
shareholders expressed their satisfac- 
tion at the way in which the company 
was managed and W. G. Ross, the presi- 
dent and — manager, in presenting 
the annual report, reviewed the situation 
at present affecting the company and 
outlined its plans for the future. 

Mr. Ross stated that care and thought 
is being given to the problem of con- 
solidating the company’s various devel- 
opments so that the output of each of the 
properties may be treated in the way to 
secure the best results from the man 
different grades of ore which are mined. 

The merger brought in its train the 
need for various extensions to the plants, 
some of which have already been com- 
pleted. At one of the properties a large 
sum is being expended to change com- 
pletely the milling equipment; with the 
new plant it is expected that the cor- 
poration will be able to produce a grade 
of mineral which hitherto was not pro- 
duced at this property. 


Will Spend $2,000,000 
The work at the Beaver and the Con- 








INCOME TAX PROBLEMS 


Depletion of Mines and Oil Wells 


By an Income Tax Expert 
PROBLEM NO. 17. 
















Philip . eens In anaes. with the 
shareholders of the precious metal} Who is the real miner and who it was | *e™™S of the organization of the present 
mines have received a benefit through | probably desired and intended should ag ap meg BoB acer “eee 
the theory outlined above that on a| have the depletion, will get it. In his remarks to the shareholders, Mr. 
we a might not be Belongs to Fee Owner Only Ross said that orders at present on the 
entitled to, but the practice appears} The substantial principles estab- 
to have been well-established in the] lished by the law enue te be that 


The scheme approved by parliament books were ahead of last year and con- 
department and is certainly a more | both the royalties received by the fee 


authorized the National Railways to 
issue new stock in exchange fcr the 
certificates of the Grand Trunk Pa- 


cluded with these remarks: 
“The orders on hand for this year are 


( : : : 1 satisfactory, and while the prices for the 
' tifie debenture holders. The issue | “esirable means of dealing with de-| owner and the sums received by the | better grades of material are holding 
outstanding was for 7,176,801 pounds. | P!¢tion than the method employed in| operating lessee from operations con- | steady, the prices of the lower grades 


the United States, both from an ad- 
ministrative and a taxpayer’s point of 
view. ing of depletion once for the fee 
Not on Leasehold Property owner and once for the lessee. The 
From the wording of the quotation | ¢xemption belongs as to the right to 
it would appear that because a com- | the fee owner only. 
pany is deriving income from mines 


have fallen off. 
Conditions Are Improving 


“The conditions abroad seem to be im- 
proving. My visit to Europe last sum- 
mer, which is the company’s principal 
market, gave me an opportunity to study 
the situation and prospects of the asbes- 


stitute income of each of the parties 


: debent' t e 
ahe crewntpelbirigyy Wht 9c — Crepes and cannot be reduced under the head- 


ing four per cent. interest. The new 
* \ security will bear interest not at four 
per cent. but at two per cent., and 
two per cent will be paid annually into 
a sinking fund and the proceeds will 
be used for the retirement of the 





principal year by year, with the object | and from oil and gas wells and tim- RNIN : =< 
of ibring the entire principal within ber limits it should get depletion, but} ,, oo. ict are — Change | [ 
thirty years. it is difficult to believe that depletion | ¢ “p'R: “-?™ gs'040.000 $3,043,000-+-$197,00 F M Black & Co 
. e +. 


' . P. R. 0 
was to be afforded in respect of an|C. N. R. 4,640,880+ 368,228 


pe 5,009,109 
asset not owned by the mining com- 


_ The proceeds of the sinking fund| Was to be afforded in respect of an|c. N. R. ..... 
shall be applied each year to the pur- 


Financial Agents 





chase of debentu : pany and this is the neat question ° 
is, any hee s eee ae that arises when the company is min- Unlisted Bonds 805 Electric Railway Chambers 
liberty to offer his debenture each | i"& leasehold property. : SS WINNIPEG, MAN. 
year to the sinking fund trustees. At| A lease differs from ownership of Bid Asked 
the end of ten years the debentures | the soil or the mineral and a lease to | Abitibi P. & P. 6s, 1940 ....... 104 = 105 
‘shall be retired from time to time at| mine is merely a right to enter upon | Aigoms Sa sgegsoee as S 
‘par. the land of another and take some | Bell Telephone 5s, 1985 ........ 102 102 
ormicene profit of the soil. It is the grant of | Belgo. Can. Paper 6s, 1948 ..... 102 = 102 


Brandram Henderson 6s, 1936 _.. We revommend 


a right to enter, search for and dig 


Trail Smelter Receipts 

















B. C. Pulp & Paper 6s, 1950... 85 88 
“ a h as may bels P 
The Consolidated Mining and Smelting and carry away as muc : rompton P. & F. 6s, 1946 ..... 99% 100 ° ee 
Company makes the following statement | 2vg. It is a grant of what is called | Burns P. & Co. 6148, 1948 ..... wag 04% Hamilton Dairies 
of ore receipts at Trail Smelter from 8th| 2" incorporeal right and passes the | Calgary Br » 1942 ...... 88% 90 
ore receipts a m “ : 1 Calgary Power 56s, 1940 ........ 92 93% 
April to 14th April, 1927, inclusive, and| property in such mineral only 48] Canada Lt. @ Pr bs, 1949... 8% 2% Preferred and Common 
from ist January, 1927, to oo sees al . : Can. pies. Power is. 1941.... 101 102% 
ee ear e nada Paperboa 3, 19387 ... 98 00 
Company’s mines ....... 6,179 125,179] This Week’s Bond Sales |<». Steamshipe Se, 1948 ..... m9 99% DENMAN &CO 
an. Steamsnip Os, 1941 ....... 
OP MINCE... wee ee 2,447 49,661 Con. Steel Fa ry, &, 1936 .-:**: 104% 105 » 
SS 8,626 174,840 PROVINCE OF ALBERTA at yl ER 93% 4% LIMITED 
“githe province of Alberta has sold to a syn-| Dominion Power snd Tr fa ivi a 97 INVESTMENT BANKERS 
Canadian Western Lumber York ana the Dominion Securities Corp., a he tie he ee fe AMILTON, ‘ONT. 
The February earnings statement of new issue of $3,875,000, 4% per cent. bonds, East costahae Pr te 1942... 103i 104 i shoe BELLEVILLE, ONT. 
the Canadian Western Lumber Co. shows pee a ee a a — = , the prov- | Flee. Development 5s, 1933 ..... 10042 100 B : . 
sales of lumber for the month ——— There were several other Canadian and New | Famous or layers (Cis, 1943 .... a 100% 
to 9, feet, realizing $196,696, which | york syndicates bidding for this issue and feotienen theater te, 30nkeoteo** + o7% 
compares with 12,658,818 feet realizing| he price was among the highest | 7°)" » 1956 ..... 
P Weste Canadian Gatineau Power 6s, 1941 ..... 100 101 
$301,650 for the same month in 1926. paid for any long term Western Canadian | jioward Smith P. & P. 6s, 1941.. 104. 104 
The aggregate sales for the first two| ‘rovivcial issue for some years international Paper 66, 194i ... 98% 98% W. E. Paton & Company, Ltd. 
months of the year totaled 17,649,710 _—_ ng Edwa ote] 7s, 1944 .... 94 
feet, realizing $385,059, compared with CITY OF VANCOUVER BONDS Leuation Fr. ta, 1008 nt. te” heel 
23,526,217 feet, realizing $546,178 for the| syndicate com of Wood, Gundy &| Taurentide Pr. 6%4s, 1946 2...” 1 (den 
corresponding period last year. Co., the Royal Bank of Canada and Pember-| apie Leaf Mfg 6%s, 1943... 108% 104% 
ton & Son, Vancouver, were successful ten- ~A 7 . rere 
BUFFA . derers for the new issue of $2,025,000 City of fmt fa Soe" Se 1941 . 18 is 
Bonds LO QUOTATIONS Vancouver five per cent. bonds. Of the total M Mills é ° aoa sss oon SHERBROOKE, QUE 
Bfo-Ft. Erie ° Bid Asked | issue, $1,575,000 are due in 1967 and the Mane i.e one, test teense 1 ? 101 . 
ime 106% jos“ | iemaining ofi60.000 in 1942. Tt to understood | Siont, Pub. Service 62, 1942"... 90 op 
SOS re0ees ceovese t are nges . sere ae ae 
Buff Gen Elec ist 5s °39..°!. 7° 106 oe. Cee din oorerent or municipal ascurities | Mer. Can. Pr. Ga, 1965 ages 101 102 
iene. 6” epeetcas =. joi | ¢¥ailable in this market at cy present time. sore —. SF. Ss, sees thes om io F. H. Blakely C. E. Bowden 
Saree eet eeee Alternative tenders were ca ‘or bonds pay- . ° esa 
Leckport LH & P 5% ’54..... 103 eee able tn Canada only or for bonds payable in — —_ weet i. 19808 oened 32% os F. H. BLAKELY & CO. 
cee ome tee... 106 168 the United States and Capads, | Athouge ic | Nova Scotia Tram. 6s, 1948 ..... 92 98 BONDS for Investment 
Negara higher price was © Ray Nova Scotia Tram. 78, 19562°.... 99% 100 ° 
Warts @ Oe she 115% 18 i’ toad aoa te decided to accept tender | Ont. Pulp @ Paper 60, 1981.... 109% 111 Northern Ontario Bldg., 
price of gi°1.80 the cost of the loan to the — as = a ise 104% Toronto 
UNLISTED SECURITIES rity is 4.89 per cen Ottawa Trac. 5%4s, 1963....... 101% 102 TELEPHONE AD. 0669. 
es Bid Asked| The bids were: Payable Payable | Ottawa River Pr. 6%s, 1958.. 10244 103 
—_ Motor, 1 pret. & com. 3 4 Canada U.S. and | Port Alfred P. & P. 6%s, 1943.. 101% 102 
Can. ~ and 2 com. ...... 7 Only Canada | Price Bros. 6s, 1 eis evvcccees aos aos 
Machinery, com. .......... 5 7 Wood. Gundy & Co. Royal Prov. Lt. Pr. 5s, 1946 ....... 
Can. Westinghouse, ree 187 195 Bank of Canada, Pemberton . Gate Sit an ec ated spSeoseee 10 19? 
Cisse, A. W.. com. .....0000004 5 8 conanaageelapea> eh 101.80 102. io » 1985. eens 
Pans s iss ssccnceeone 70 80 ae Auues & Oo... Bank @ Sao Paulo Tram. » fame nase . oe” INVESTMENT 
Grotvear Tire, 6% prefs o.2....: 98 = 101 Wee ccchinassees*ie 101.29 102.02 | St- Lawrence Paper, G0, 1946... 974 98 : 
» bref. (new) ....... 102 es Fry, Mills, Spence & Co., Coch- St Maurice Valley 6s, 1945... 99 100 
King Edward Hotel, Deb. A... 78% 81 ran, Hay & Co., Gillespie, ee ee pn 198d... taste 168 BONDS 
ers =a a es eo 5 Hart & Todd, Odlum & Co. 101.077 101.681 eonigan rei veka tous. toni. tes 
award Hotel. -B.... 71 73 . Bank of Commerce, : . "’ > ss 
Loew's Buffalo, pref. .......... 39 45 Oe caution Cagperation, Guar- Southern Can. Pr. 5s, soe °° 108% 197% 
Nat. Grocers, ist SUE, ssbekar 94 98 dian Co. of Detroit reazl 102.019 | Spanish River P. & P. 8s, re HIGH-GRADE 
pa Grocers, com. .........0. 8 5 heen ies Get .ccaee 101.29 | West Kootenay Pr. és, 1943 ... ie 105 - . 
m Life .- : : - awe Most. Pr. Cis, 1860 ... PREFERRED STOCK 
~ candle ern s | Be "ieee Weir a’ mee 100.88 | West. Pr. of Can. 58, 1949 .... 97% 98 
pire Life ....... 80 ; ; 
Excelsior Life, 20% paid... /*: 85 NTS THE WEEK 
Great West Lite...” 450 BOND MOVEMENTS OF lial 
Monarch Life, 10% paid... 42 Week Ending April 26 Williams, ge 
Mortgage Discount, pref. 6% Ra Latest Price 
: . . nge, 1926 Range, 1927 Limited 
gaaario Eauitable Sa ee wade 30 % wy Dee YisdHiah Low High Low Ack Bid igh Low & Rapley, 
eri, Life, 409% vad ned pen Salk ice Ue Oe .. 101% 96% 101% 101% 101% 101% 
isconastts 8 , “ ; 
Toronto Finance, pret. 4 | ‘Do, Gen. mige.... § 1056 654 3% S18 8 ON el 171 ST. JAMES ST., MONTREAL 
Sohal Life, 20% ‘paid 227777"" -5 Gael ck 6 1953 6.00 101% 98% 101 8B. 100, 100 
om. “Combing Units 105 | oom power 22... B 1988 6.46 99% 99% 100 1 ci cig SE iy 
Sewer Pipe .. $ 6 | Montreal Tram. “A” 5 1955 6.22 96 92% oak “ek oh ms 
iat ca Eis <onpcuheekn 1941 5. + es 
$$ —S— | Wayagamack ... ...- 6 1951 6.12 100 = 85 beng 85 anne ae 101.20 101.85 101.25 
Tend Sr casseerees 5 18ST Ao 1098 102.75 108.80 102.95 108.50 108-25 108.36 103.10 
enders and By-laws eigen wo iahe oe ere 5 1927 4.55 102.50 100.15 101.00 100.25 100.60 100.40 100.55 100.25 
> on Sridate Fi, 1933 4.68 106.36 103.20 104.80 103.90 104.45 104.40 104.55 104.20 
Mey Bes. en veg core ree 51, 1934 4.87 104.40 102.65 104.05 103.15 103.90 103.80 103.95 103.65 
der cent own of Preston.—$60,811, 6 and 5% | Do. «-» «++ +0000 +0 £12 1937 4.62 109.30 106.70 108.00 106.90 107.50 107.40 107.45 107.10 
town clerk. "eat debentures. Geo. Winster,| Do. 5,--- -i-sss+++ Ei, 1927 4.55 101.95 100.00 100.80 100.20 100.60 100.45 100.50 ..... 
May 7. hi oe ee 51, 1982 4.84 108.90 102.00 103.55 102.45 108.35 103.10 103.15 103.00 
$1 iow” of Laval des Rapides, P.Q—| Do., Renewal ..... t 3928 4.60 101.85 99.00 101.45 100.00 100.60 100.45 100.85 100.20 
$20,000, five per cent., twenty-year bonds. J.| Do., Refund. ...... 1940 4.55 96.95 95.60 99.75 96.60 99.75 99.50 99.75 99.30 
fantuette, sec.-treas. phe Smee ss5ees s* 1943 4.74 102.80 101.10 108.80 102.80 103.55 103.25 103.30 103.00 
May 7, Village of Beaverton—$44,400, 514 Do., Refund. .....-. : 1944 4.52 97.15 95.70 99.70 98.05 99.75 99.60 99.70 99.10 
ia checks ne Sores Statens | © BS fasend. cies: 412 [946 4.56 96.90 95.65 99.60 96.70 99.90 99.50 99.45 ..... 
» clerk. % pigeons ; 


WEEKLY RECORD OF FINANCING IN CANADA 


VERNMENTS. 
SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION £0 





Cost 
Municipal Maturity Amonnt Price Basi« 
= Gundy & Co. and Syndicate cored $2,025,000 101.80 4.89 
potsstceesseseesses ADTil seessees Wood, Gundy o @ aoe " TEA00 cece eee 
Twp. oeceecceecsces reat eeeseeee G. Carrathers & > cheb ceccacecseseseoee® 5% 3$0-ins. ESTABLISHED 1910 
rovincia 
ictaestseksoul April ........ Dillon, Read & Co., and Dom. Secur. Corp... {ie sod $3400,000 oa pe CREDIT- CANADA 
SEEMED sncsccsccsce MEE ebeceebe Hallgarten & Co. and Syndicate ....-++++++* 
OFFERINGS OF CORPORATIONS AND FOREIGN Se pes Oe LIMITEE 
Lethbridge Oftered by _ a $400,000... kad Investment Bankers 
Deby a, Breweries Ssbtees BUM. .covrses W. Ross hon . Taceevopbasccccvvcccece 1% *% ae sai 418,000 106.91 5.05 429 St. Je St., ; 
( r le eeeeeeseraneeeereree® a ; 7 oa -o Montrea 
c. rR ei ee Agpeil .ccccces eee TE Tas ten Epeditiiie ..scescccce 41%4% ‘ $ eeaaiene 
i. tificates Pr i easkbsbhosondec Agr .cccccee Main 
Rs STOCK ISSUES ve a 
METAL... ercceeee pril ....se.2 MeLeod, Young, Weir & Co. ....seesereseees 1% Ist pref. $500,000 
of 4 shares of with 10 shares of Ist preferred.) 


a PIAS 





pointed transfer agents and registrars 
of the capital stock of the Canada Bread 
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tos business at first hand, and to con-|Company Limited for all classes of 
sult with our foreign agents and discuss | shares, preferred, preference B, and no 
with them matters of import. In Ger-| par value common. 
many, our representatives are — opti- 
mistic of the increasing uses of asbestos. 
The Australian factories are busy. In 
Italy, the Eternit Works are increasing | 
their output and have developed to a} 
high state of success the making of gas 
and water pipes of asbestos and cement, 
which are taking the place of cast iron 
pipe, due to its cheapness with strength 
and wearing qualities equal to cast iron. 
In Belgium and France, especially the 
former, the asbestos shingle business is 
making rapid strides. In England,. the 
asbestos business is also expanding. As 
for the United States, where the smaller 
percentage of the revenue of the com- 
pany is obtained, factories continue ac- 
tive and business is fairly encouraging. 
“We have had a rather trying time t . 
this winter through bad weather condi- issues of such companies there- 
tions at the mines and we have had a fore possess a high degree of 
reduction in output, but the year’s re- security has been amply demon- 
sults in this direction will average up, cocaaat in the cases of the 
and the prospects for the future are not following : 


without their bright spots.” 
Montreal Tramways 5 
Montreal Tramways 5 


Public Services 
Public Service Companies are 
public necessities and grow as 
the country grows. That 


To Handle Canada Bread 
Union Trust Company have been ap- 


Montreal Pub, Ser.. .5 
Laurentide Power .5}4 


& COMPANY. LTD. 


Government and 
Municipal Bonds 
Listed. Stocks 


Northern Ontario : 
AD.34867-8 TOR Our trading department buys 
and sells Public Service Securi- 
ties at the most favorable market 


prices. 
Send for our circulars 


RENE-T.LECLERC 
incerperated 


Moentreal:- 168, St. James St. 
Quebec:- 71, St. Peter St. 





LIMITED 


Orders Executed on the 
Toronto Stock Exchange 


R. F. DAVIDSON, 
Member Toronto Stock Exchange 
El. 7193-4-5-6, 





RENE-T. LECLERC 


INCORPORATED 


INVESTMENT BANKERS 


QUEBEC 
71 St. Peter Street 


MONTREAL 


160 St. James Street 
(Established Im 1901) 


LECLERC, FORGET & CO. 


Members Montreal Stock Exchange 


René-T. Leciero 
Maurice Forget 


160 ST. JAMES ST. - MONTREAL 


We take pleasure in announcing that 


MR. A. MORTON BROWN 
IS NOW ASSOCIATED WITH THIS FIRM 


Mara & McCarthy 


Members Toronto Stock Exchange. 
Members Montreal Curb Market. 


297 Bay Street Stock Brokers 


Toronto 


Forty-Three Years of Experience 
Crystallized in This Booklet 
---Send for a Copy | 


Since 1883 the investment banking house of G. A. Stimson 
& Co. has followed a course of strict adherence to sound invest- 
ment principles. During this span of years, which carried this 
organization through several major and minor business and 
financial depressions, in which at some time or other practically 
every class of investment was affected, no security sold or recom- 
mended by this house failed to pay principal and interest—a 
record we are proud of, and one we guard zealously. 


4 


Now, as a result of almost a half century of investment experience, 
we are offering to the investors of Canada what we consider to be 
the safest and most convenient investment it has been our pleasure 
to offer. 


This investment has all ese and none of the ae 
vantages of other high-grade investments—it is an imvestmen 

trust, backed by trustee investments, and returns a full 544% for 
a twenty-year period. 

If you would know more about this opportunity, send today for a 
copy of our booklet which explains the security back of this issue. 
iY ou will be under no obligation to purchase, 


GASTINGONSS. 


Bond rouse in Canada 
300 BAY ST. TORONTO 





Kindly send me a 
places 


copy of your booklet, “The Investment Trust.” 38 
understand thig me 


under no obligation whatever. 


Name weve ese Ferries Tee oo Ti mae ese sie mT Te STOTT 0 00 eT TTT eet ® 


BAMreRD SETH Sie cee eTTTT e cove TENET ETT ee TimermeweT Te ees B 





























































































Canada Most 





Has Found Middle Ground 
in Governmental — 
Control 


OUTLINE OF PRACTICE 


Comparison Shows British, 
American and Canadian 
Policies in Governing 
~ Companies 








By ARTHUR PEDOE, 
Actuary, Continental Life Insurance Co., 
Toronto. 

Canada has been fortunate in her 
Dominion life insurance legislation in 
striking a middle eourse between the 
unnecessary restrictions of the United 
States and the “laissez faire” methods 
of English insurance legislation. Ex- 
cept for certain sane and salutary lim- 
itations, Canadian companies are un- 
hampered in conducting their business. 
The companies are expected to con- 
form to certain accepted actuarial 
os as regards the reserves they 

old; a detailed list of their invest- 
ments and values according to market 
price must be given, and the limita- 
tion of investment powers is reason- 
able. Otherwise, they are allowed com- 
plete freedom in the development of 
their business. The Dominion Super- 
intendent of Insurance holds a watch- 
ing brief in the interests of the busi- 
ness as a whole and no small part of 
the great development of Canadian life 
insurance companies throughout the 
world is due to the sensible system of 
regulation and supervision as directed 
from Ottawa. How does this Canadian 
method of regulatién compare with the 
supervision exercised in England and 
the United States? 

How U. S. Regulates Insurance 

The supervision and regulation of 

. life insurance in the United States is 
in the hands of the forty-eight odd 
insurance commissioners of the var- 
ious states, each of which is a law 
unto itself in the matter of the details 
it may require from the companies 
and the insurance laws it may enact. 
Each state has the right to examine 
a company irrespective of the examin- 
ations of the other states, with the 
consequent abuse of unnecessary dup- 
lication of examinations with profit to 
no one except the examiners. Volumes 
of departmental reports which con- 
tain almost the same information are 
published by various states at consid- 
erable expense of time and money, an 
expense which is thrown entirely on 
the policyholders of the companies 
through the imposition of innumer- 
able fees and taxes. Special forms and 
policy provisions are required by some 
states, those of one state differing 
radically from those of a neighboring 
state with the consequent duplication 
of forms and increased detail work in 
the companies’ offices and an amount 
of labor and expense ‘for which there 
is no compensating return. 

New York Laws are Strict 

The standards of restrictive legis- 
lation in the United States, can best 
be measured by the New York In- 

‘ surance law of 1906. This legislation 
‘ was a result of Armstrong investiga- 

tion in New York, into the manage- 
ment of some of the big American life 
insurance companies, and which led 
to the enaction of drastic measures for 
their regulation and _ supervision. 
Drastic restrictions were introduced 
in the powers of investment, expenses 
for new business were fixed, deferred 
dividend policies were prohibited and 
a limitation was put on the amount of 
new business which a company could 
write. The New York Law of 1906 
still remains, with slight modifications, 
the basis of operations of life insur- 
ance companies in New York State 
and it has been copied to a greater or 
less extent by many of the other 
states. 

British “Freedom and Publicity” 

An entire contrast is the system in 

Great Britain. The first Life Insur- 
ance Act of 1870 laid down the prin- 
ciple of “freedom and publicity,” which 
principle has been adhered to through- 
out subsequent years. It was then 
considered that the insurance busi- 
ness should have the same freedom of 
action as any other commercial enter- 
prise, and equally that policyholders 
should be furnished with such inform- 
ation as to enable them to ascertain 
the security offered by the companies. 
here are no restrictions whatsoever 
as to the investment of the life funds 
and no individual list of securities 
need be published. The companies 
are required to publish their annual 
accounts In a certain form which are 
published by the Government Board 
of Trade. 3 
In Great Britain the average age 
of the insurance companies is over 80 
years and there are about a score of 
the life offices which have been 
transacting business for over a cen- 
tury. The companies have always op- 
posed any attempted supervision by 
the government of their Sabina and 
there has been little need in the past 
for such supervision as regards the 
old established companies. However, 
ties hadiaciansiliniemetinmtnertematatiiosion onan 
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Insurance for Buyer and Seller 


Fortunate 


Gives Background 








relationship between 


congress 


this 
life insurance men. 





the recent failure of two small life in- 
surance companies in England, al- 


though commercially insi 


on account of the weaknesses 
in the law. 


wind up the company. 
As a result nartl 


been issued. 


company. 
As regards 


ment of Ottawa. 


business. 


As far as the various provinces are 
concerned, they work very closely to- 
gether and their adoption (with the 
exception of Quebec) of a uniform code 
of insurance laws relating to the rights 
of the assured, beneficiaries, minors, 
ete., is a legislative feat which re- 
dounds very much to the credit of Can- 
ada. It should not be impossible for 
the provinces to come to some work- 
ing agreement with the Dominion gov- 
separate 
spheres of action to avoid overlapping 
and making for the general benefit and 
development of life insurance in Can- 


ernment’ defining their 


ada. 








in Life Insurance Law 





for Big Congress 


In order that Canadian life in- 
surance men may obtain an author- 
itative picture of the International 
Congress of Actuaries to be held in 
London, Eng., in June, The Finan- 
cial Post has arranged with Arthur 
Pedoe, F.S.S., F.LA., actuary of the 
Continental Life Assurance Co., 
for a series of articles covering 
both the congress itself, and the 
Canadian, 

British and American practice in 
matters which are under discus- 
sion. This series of articles which 
commenced in the last issue of The 
Financial Post, will tell in a brief, 
‘interesting way, the differences in 
practice and conditions that pre- 
vail in life insurance in the three 
great Anglo-Saxon countries. : 
addition, Mr. Pedoe will attend the 
and will write for The 
Financial Post, his impressions of 
international conference of 






ificant, at- 
tracted considerable public attention 
isclosed 
In one of the cases, al- 
though the published valuation returns 
of the company showed it to be hope- 
lessly insolvent, yet the government 
had not the power to wind up the com- 
pany and protect the interests of the 
policyholders. The company was able 
to continue writing new business and 
become even more hopelessly involved 
before the shareholders decided to 


of the events 
mentioned, an investigation was held 
into the existing insurance legisla- 
tion and the results of the enquiry are 
contained in a report which has just 
This report proposes 
many important changes with a view 
to requiring greater details from the 
companies as regards their assets, the 
values placed on the assets, and also 
provides for greater protection for the 
life funds in the case of a composite 


industrial assurance, 
even greater changes have been intro- 
duced. Following an investigation into 
this business an Act was passed in 
1923 whereby a commissioner was ap- 
pointed to supervise the business, and 
other features were introduced which 
were a total departure from the prev- 
ious practice of “freedom and public- 
ity” and an adoption of the form of 
government supervision as practised 
in Canada and the United States. 

In conclusion it might be said, that 
the only cause for concern in the 
“middle course“ which has been pur- 
sued with such success by Canada, and 
towards which both the United States 
and Britain seem now to be turning, 
is the ~ossible conflict between the 
insurance departments of the various 
Provinces and the Insurance Depart- 
Any overlapping of 
their powers would result in confusion 
to the detriment of the life insurance 


Canada Life Appoints Prang 


Garwin W. Prang of the Canada Life 
has been appointed branch manager for 
North Alberta. He was formerly located 
at Stratford, Ont. His new headquarters 


will be at Edmonton. 
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ONTARIO EQUITABLE 
LIFE AND ACCIDENT 


S. C. TWEED, President 


WATERLOO, ONTARIO 


Assets (Dec. 31, 1926) $3,822,316 
Reserves ............ 2,422,896 
Insurance in Force. . .33,050,441 
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TRUST COMPANIES 
WORK WITH LIFE MEN 


National Trust Official Out- 
lines Methods of Co-opera- 
tion Between Two Groups 





branch, and reports were 











Talking to life insurance underwriters 
in Toronto last week, H. V. Laughton, 
estates manager of the National Trust 
Co., asked some questions that are full 
of potentialities for the life underwriter 
One of the questions was: “How can the 
life insurance underwriter co-operate 
with the trust company in conserving 
his client’s estate?” Here are some of his 
answers. 

(1) The life insurance trust. Relieves 
the underwriter of the legal and testa- 
mentary details of a settlement policy, 
and guarantees for the client’s benefic- 
iaries, the most sympathetic and authori- 
tative advice in the discretionary distri- 
bution of his estate. 

(2) Provision for ready cash at death. 
All estates, both large and small, must 
have liquid assets that are immediately 
available upon the death of the testator. 
By co-operation with the trust company, 
the life underwriter can take advantage 
of the fact that life insurance is the best 
and simplest means to accomplish this 


educational side of the organization. 
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(3) Succession duties. There are very 
few exceptions to the rule that only an 
expert can accurately compute and pre- 
pare an estate in regard to succession 
duties. One small mistake on the part 
of the underwriter may cost a client 
thousands of dollars, yet through co- 
operation with a trust company, an in- 
valuable and thoroughly reliable service 
may be rendered. 

(4) Insuring close corporations. The 
death of a partner in a close corporation 
may mean untold hardship to the sur- 
viving widow and to the remaining part- 
ners, if there is no provision for buying 
out each partner’s share in the company. 
A life insurance policy on the lives of 
the partners, and placed in the hands of 
a trustee, provides the most happy solu- 
tion to this para and insures ready 
cash to purchase the deceased partner’s 
share. Co-operation between insurance 
men and the trust company pave the 
‘way for business of this type. 

(5) Insuring the small estate. Co- 
operation between the trust company and 
the life underwriter promotes to the full, 
the need and the possibilities 6f insur- 
ing the small estate for any or all of 
the following reasons: To pay off a 
mortgage. To complete the payments 
where there are heavy expenditures on 
the instalment plan—houses, furniture, 
an automobile, or property of a similar 
nature. The education of children, so 
that the estate may not be impaired in 
the early years when payments of this 
nature are likely to be heaviest. To pro- 
vide ready cash for the crucial period 
between death and the time that income 
commences to come in from the estate. 

Mr. Laughton’s talk was given at the 
regular monthly dinner of the Life Un- 
derwriters’ Association of Toronto. 


Chartered Secretaries 
Getting Under Way 


“This organization will provide a new 
and valuable outlet for our students en- 
tering the business world,” said Sir 
Robert Falconer last week in the course 
of an address to the newly-formed On- 
tario branch of the Chartered Institute 
of Secretaries. “It is one of our prob- 
lems to guide students into useful and 
profitable occupations and to keep them 
here in Canada. This new profession, 
which comes from England with a back- 
ground of age and prestige, will be a 
welcome outlet for many of our gradu- 
ates.” 

Sir Robert is the newly-appointed 
president of this organization, which 
operates under a royal charter and aims 
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stock of the former. 


This arrangement 


strictive legislation that then existed. 
The Casualty Co. of Canada has 


family. 


17 per cent. per annum. 














tionally heavy, but that claims 
been more than usually high. 







Sun Life Promotes Men 
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THE 
Western Empire 


Life Assurance Company 


THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agents 












HEAD OFFICE 
701 Somerset Building 












Winnipeg, Man. 


Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 













I shall beall right, 
but what about 
Mother till Zcan 


be her man?” 













That Mortgage 


wot a mortgage one of the things you are leaving your 
wife? 


Not a very welcome legacy, is it? And so unnecessary! 


You’re probably paying 6% or 7% on that mortgage 
now. For an outlay on life assurance averaging about 1% 
additional, you can provide that, in case of your death, 
the mortgage can be instantly paid off. 


Such a policy does more than guarantee your depend- 
ents easy circumstances. It assures you an easy mind. 


SUN LIFE ASSURANCE COMPANY 


OF CANADA 
Head Office: Montreal 
































to establish a definite standard of edu- 
cation and training among the secretar- 
ies of joint stock companies and other 
The institute is composed of 
and 
students, the first-named being designat- 
ed as fellows and writing after their 
names the letters F. C. I. S. There are 
two branches in Canada, the first having 
been organized at Montreal some years 
ago. The meeting held last week inarked 
the first official] opening of the Ontario 
read from 
various parts of Ontario, recording the 
progress that has been made in estab- 
lishing local centres for carrying on the 


DOMINION GUARANTEE 
BUYS CASUALTY CO. 


Transaction Results from Re- 


The announcement made this week by 
the Dominion of Canada Guarantee & 
Accident Co., that they have purchased 
the Casualty Company of Canada, comes 
as a direct result of the recent amend- 
ment in the Insurance Act, which allows 
Canadian fire or casualty companies to 
or securities of 
other Canadian companies which carry 
This amendment was 
finally assented to about two weeks ago 
and is now in force, the only proviso be- 
end ing that the sum so invested shall not 
amount to more than 15 per cent. of the 
‘investing companies assets. The act was 
placed on the statutes with a view to 
checking the gradual disappearance of 
purely Canadian fire insurance compan- 
ies, which were being absorbed by Brit- 
‘sh and foreign companies who were un- 
hampered by any restrictions as to what 


The announcement that the Dominion 
of Canada Guarantee & Accident Co. had 
made the purchase of the Casualty Co. 
an- 
nouncement of an increase in the cupital 
The paid-uy cap- 
ital stock is to be increased from $400,- 
000 to $700,000, and the present share- 
holders of the company are allowed to 
subscribe to the new issue in the ratio 
of three shares of new stock for every 
four shares now held. The proceeds of 
the sale are to be used largely for the 
purchase of the new company, which is 
at present held in trust by some of the 
directors of the purchasing company. 
was made about a 
year ago, but no formal sale of the com- 
pany-could take place in view of the re- 


paid-up capital stock of about $100,000, 
and the price that is being paid by the 
purchasing company is $175 per share. 
As far as the Dominion of Canada Guar- 
antee Co. is concerned, the stock of the 
company is very closely held, being al- 
most entirely held by the Gooderham 
The current price of the stock 
is about $360, the dividend rate being 
It is the inten- 
tion of the directors to reduce this rate 
of dividend almost immediately. In com- 
menting on the position of his company 
at the present time, C. A. Withers, ven- 
eral manager of the Dominion of Can- 
ada Guarantee Co., states that business 
for the current year has been exeo- 
have 


The Sun Life report the following staff 
H. A. Chisholm, former Cana- 
dian Trade Commissioner to India and 
Ceylon, has been appointed division man- 
Mr. Chisholm, prior to his 
position in the Far East, held a similar 
position in Cuba for the Dominion Gov- 
He is a graduate of Queen’s 


A. V. Fortye has been appointed - 
r. 
Fortye, was formerly division secretary 


M. Macauley has been appointed secre- 





























LEADERS 
In Credit 
Insurance! 


{ Here are 5 Reasons Why} 


1. The American Credit-Indemnity Co. has been 
writing Credit Insurance for thirty-five years— 
longer than any other company. 





































2. This Company writes more Credit Insur- 
ance than any other company in the world. Its 
yearly volume of premiums is practically equal 
to the combined credit insurance premiums of all 
other companies. 












3. This Company writes Credit Insurance ex- 
clusively. The entire thought and interest of 
the large home office organization, as well as the 
47 branch offices, is concentrated on the one sub- 
ject of credit insurance—and how to make it 
more valuable to you. 


















4. This Company offers the maximum safety 
and protection. The joint report of the examin- 
ers of the Insurance Departments of New York 
and Missouri said: ‘“‘...the company is in a 
sound financial condition. ... books of account 
and records are accurately compiled .. . treat- 
ment of policyholders and claimants is fair and 
equitable ... claims are promptly paid.” 






























5. This Company has a more highly organized 
and farther extended Collection Service than has 
any other company writing credit insurance. 


CANADIAN DIVISION 


Th AMERICAN CREDIT 
INDEMNITY COMPANY 
of New York — J.F.MCFadden, President: 
R. J. MULLEN, General Manager for Canada, 


Toronto Office, Montreal Office, 
1702 Metropolitan Bldg. Canada Cement Bldg. 
Phone: Main 4316 Phone: Lancaster 3258 






























LIFE ASSURANCE COMPANY OF CANADA 


Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars, 


Head Office: London, Ontario. 








THE MONARCH LIFE 


A 
GOOD COMPANY 


Provincial Offices: 
Toronto, Montreal, Winnipeg, Regina, Saskatoon, 
Calgary, Edmonton, Vancouver, Victoria. 








paid on policies in Canada; second 
with the Metropolitan investments 





The Independent Order of Foresters” 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$8'7,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary President Treasurer 





NORTHWESTERN MUTUAL FIRE 
ASSOCIATION 
SEATTLE, WASHINGTON 
Writing Fire Insurance at Cus Anat $3,751,733.94 


Branch Offices: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 
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Current Events in Banking World 





friction, whereas individual managers 
have accomplished far more through 
intelligent discussion in effecting an 
increase in rates of exchange on 
cheques. 

En passant, in calculating inter- 
est on outstanding cheques, the psy- 
chological effect on the customer will 
be in the right direction if a six per 
cent. rate is quoted. 


Staff Gossip 


A. J. Meredith of the Standard Bank 
staff has been transferred to Craven, 
Sask., near Regina.—Examiner, Barrie. 

*“* * 


- McQuillan, teller of the local 
branch of the Standard Bank has been 
transferred to Belleville. Peter Dow, 
ledger keeper will take over the teller’s 
position.—Sun-Times, Owen Sound. 

* * @ 


W. J. Joyner, who has been account- 
ant on the staff of the local Bank of 
Montreal for the past five years has re- 
ceived word that he is to be transferred 
to the Hanover branch of the bank in a 
similar capacity.—Reporter, Galt. 

* 2 « 


A. R. Phillips, who has been account- 
ant at the Bank of Nova Scotia in this 
city for the past two years, has been 
transferred to Saint John as accountant 
at the North End branch of the bank. He 
will be succeeded by C. O. Semple, who 
has been teller at the local branch for 
some time. Mr. Semple is being suc- 
ceeded as teller by A. K. Ross, who has 
been transferred from Perth, N. B.— 
Gleaner, Fredericton. 































































































DOES NOT AGREE 
CHEQUE EXCHANGE 
CAN BE UNIFORM 


This Bank Manager Dis- 
agrees With Recent 
Suggestions 


By C. PAYELL. 

An article appeared recently on this 

relative to the desirability of 
charging uniform rates on cheques 
cashed at places other than the places 
drawn upon. While most bank men 
are doubtless thoroughly in accord 
with the principal ideas expressed 
therein, the concluding paragraph of 
the article affords grounds for some 
criticisma This paragraph, quoted 
below, does not appear to be quite 
fair to the well managed branch office, 
and therefore seems unfair to the 
vast majority of managers. 

“We feel certain that when the gen- 
eral public are given rates which are 
definite, and not left to the sometimes 
erratic bank clerks, that one of the prin- 
cipal causes of dissatisfaction will have 
been removed, and the banks by stating 
their charges, will be benefited consid- 
erably by encouraging a better feeling 
on the part of the banking public to- 
wards them.” 

In view of the painstaking and 
effective work accomplished by dif- 
ferent committees, and by individual 
members of the executive staffs of 
all the banks, in connection with the 
subject of minor profits, it will no 
doubt prove of considerable surprise 
to them, and to many other readers 
of the article, to learn that the im- 

rtant matter of exchange rates is 
left to the discretion of bank clerks. 
At first glance one might think that 
the writer had possibly intended to 
place the word “sometimes” between 
the words “left” and “to”; in that 
event his statement might have been 
taken more seriously. Notwith- 
standing anything said to the con- 
trary in the article, customers of 
banks may rest assured, that this 
question is not left to the whims of 
tellers or other clerks except per- 
haps at a few branches where the 
management is not all that it should 


be. 
Different Kinds of Treatment 


With regard to the main question; 
various accounts call for different 
kinds of treatment. The collateral 
advantages in connection with each 
account must jnevitably be taken 
into consideration when establishing 
a schedule of rates; the difficulty 
lies in finding a schedule to fit all 
accounts and it is practically impos- 
sible to do so. For example, J 
Black may carry a free balance of 
$10,000; surely his account is deser- 
ving of more favorable exchange rates 
than those of his competitor, Charles 

‘whose average balances hover 
.a little over the zero mark and some- 
times go below. 

It is an extremely simple matter 
to draw up a schedule of rates, but 
it is quite another thing to put them 
into practical effort generally; that 
is why it has been so difficult at some 
points to bring about a definite un- 
eeenting with regard to their uni- 
‘ormity. 
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J.C. M. Fowler has left for Lake Alma, 
where he is taking charge of the newly- 
opened branch of the Canadian Bank of 
Commerce for the present.—Star, Rad- 
ville, 

** 2 

A familiar face is soon to be with- 
drawn from the banking circles of Van- 
couver in the transfer of A. M. Blott, for 
five years accountant at the head office 
of the Bank of Montreal to the office in 
San Francisco. 

Mr. Blott is leaving about May 10 and 
will take up the position of joint mana- 
ger of the branch. 

Incidentally, the bank there got re- 
christened recently, being named the 
Bank of Montreal at San Francisco, in 
place of the British American Bank, as 
hitherto.—Province, Vancouver. 

* * « 


Showing appreciation for his efforts 
here during the past seven years, cus- 
tomers and branch managers of the Bank 
of Toronto here recently honored W. 
A. Peto, who has been acting manager 
of the main branch for some months. 
Mr. Peto was made the recipient of a 
chest of silver, three-piece silver*set and 
tray and umbrellas for himself and wife. 
The gifts were made as tangible tokens 
of appreciation for the activities of Mr. 
Peto while in the main branch of the 
bank here. 

The recipient of the gifts took over 
the duties of acting manager on the 
death of the late manager and has now 
gone to Toronto, where he is joining the 
staff of the head office—Free Press, 
London. 


NO FEDERAL DISTRICT 
YET FOR OTTAWA BUT 
IS LIKELY TO COME 


(Continued from page 10) 


to the efforts of the Improvement Com- 
mission. From the Government Experi- 
mental Farm at one end of the city to 
the Royal Canadian Mounted Police bar- 
racks at the other, almost everything that 
is worthy of a pause to observe is trace- 
able to the Government of Canada. 

In spending $150,000 annually since 
1919 the Improvement Commission has 
been able to do little more than main- 
tenance work. The additional $100,000 
added now to the yearly grant will 
enable it to set out on new undertak- 
ings, but as cities grow and land values 
rise these amounts of money lose their 
power. Hon. Hugh Guthrie, Conserva- 
tive Leader, expressed regret that the 
improvement of Ottawa had gone on so 
slowly. He believed that the $250,000 
was too small. 

“We should start on a larger scale over 
a longer term of years and let it be 
definitely understood that a certain sub- 
stantial sum of money annually shall be 
set aside to make the capital of the coun- 
try what it should be and what nature 
intended it to be. I doubt whether there 
is a capital in the world so splendidly 
endowed by nature as is the capital of 
Canada. ...I believe we shall be : 





Getting Down to Cases 
ene has proved that much 
may be accomplished in treating each 
individual case on its own merits. In 
most instances customers will be 
found reasonable to deal with, and 
the loss of one or two cantankerous 
and unreasonable clients will be more 
compensated for by the larger 
number of well satisfied customers 
who, generally speaking, will not ob- 
to see their bank run on sound 
wsiness principles and will be quite 
willing to pay their way accordingly. 
Telegraph companies are not known 
to transmit certain kinds of telegrams 
free of charge; no railway companies 
are in the habit of carrying freight 
without payment; the public frowns 
upon “passes” (although the indivi- 
dual does not object when he gets one 
himself); no merchant, jobber, manu- 
facturer or other business man would 
m of giving away one of his goods 
for nothing; then why should any- 
body expect banks to sell some of 
ir services, dispose of some with- 
out profit, and give away others? 
If the matter is placed before him in 
this light, the average customer will 
see the reasonableness and force of 
such an argument. Efforts to bring 
about exchange understandings be- 
tween banks have often proved abor- 
tive in their results and have caused 


=—=— 
Weekly Bank Clearings 


(Im comparison with the same week last year) 


something of which we ourselves shall be 
proud and of which the people of the 
country will approve, if we adopt even a 
more extended scale than that submitted 
by the government. ... Washington en- 
tered upon a scheme involving a twenty- 
five year program with financial obliga- 
tions amounting to about $20,000,000 per 
annum. We of course will not attempt 
anything like that, but it seems to me 
that now we are dealing with the matter 
we might extend the proposal somewhat.” 
Personnel of Commission 

The Federal District Commission is 
appointed by the governor general in 
council and holds office “at pleasure.” 
The present personnel is as follows: 

T. Ahearn, chairman; G. E. Fauquier, 
W. E. Matthews, W. T. Macoun, P. H. | 
Murphy, Dr. R. Chevrier, A. E. Provost 
and J. P. Balharrie (Mayor of Ottawa). 
Under the act of this year there are ten 
commissioners, thus two are still to be 
appointed. Among other distingvished | 
past commissioners were Sir Sandford | 
Fleming, Sir William Hingston and Sir 
Henry Egan. 
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whose places of business did not overlap 
and appointed them our agents to sell 


eral of the large firms in the town to 
make use of our money orders when 
making small remittances. 
say we were more than ever alert to make 
sales over the counter. At the end of the 
first month we had exceeded our original 
objective. 













use of our collection facilities. Not only 
for out of town business but for local ac- 


Objectives Help 
Bank Build Profit 


By A. G. HARRINGTON, 
Campbellton, N.B., in “The Caduceus,” 
staff paper of the Canadian Bank of 

Commerce. 





It did not take the holidaying banker 
long to size up conditions in Northamp- 
ton. To his experienced eye, business was 
quiet, not to say dull. He strolled into 
the Exchange Bank and presented his 
credentials to Charlie Walters, the 
cashier. 

“Business apparently could be better, 
commented the stranger. 

“Of course, there is always room for 
improvement,” replied Charlie, “but we 
are doing a little more than holding our 
own. 

“We conduct this bank on a budget and 
objective basis. When we set our objec- 
tive for this half of the year, the pros- 
pects for our only industry were exceed- 
ingly bright, so I naturally thought we 
would get our share of this anticipated 
prosperity and the objectives were set 
accordingly. ‘I am not a prophet nor the 
son of a prophet,’ as a distinguished 
Nova Scotian statesman said some years 
ago, for I did not know that a ruler in a 
Far Eastern country was to die within 
a few months and cause a depression in 
our industry, but this did happen and it 
looked as if our earlier expectations 
would not be realized. We knew that 
some important development work would 
be started in a year or so, but it would 
be a considerable time before we would 
benefit to any extent. So I got busy to 
see what could be done. It occurred to 
me that scores of our customers were 
only making use of one or two of our de- 
partments while there were several that 
should be used. Take for instance a sav- 
ings customer with a fair balance. It is 
reasonable to assume that such a person 
must have valuable papers and conse- 
quently needs a safety deposit box. We 
made a list of clients who should have 
safety deposit boxes and tactfully ap- 
proached them on their next visit. In a 
short time all our boxes were rented and 
an additional nest had to be installed. 

Build Money Order Business 

“Our money order business next re- 
ceived our attention. True we were doing 
quite well, but couldn’t we do better? 
We enlisted the aid of several customers 


” 


money orders. We arranged with sev- 


Needless’ to 


“We encourage our customers to make 
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counts as well. Any bills which require 
special attention are charged at a higher 
rate, subject, of course, to the consent of 
our client. No effort is spared to in- 
crease our deposit business, not only in 
the number of accounts but in the size 
of balances carried. Unremunerative ac- 
counts are charged a monthly fee. Prac- 
tically all approached see the fairness of 
this. The facilities of our bond depart- 
ment are now well known throughout the 
district. We have a selected list of se- 
curities to offer our clients when they 
are interested. As we know of their hold- 
ings we are often able to arrange a 
switch which is always mutually advan- 
tageous. We also specialize in foreign 
remittances and funds for travelers. All 
of our other departments receive just as 
careful attention and we are reaping the 
reward of our efforts and at the same 
time being of a greater service to the 
community. The old saying, ‘A dollar 
saved is a dollar earned,’ is just as true 
to-day as when it was first uttered. We 
aim to keep our expenses at the lowest 
figure consistent with our business and 
each expenditure is carefully watched. 
All are encouraged to exercise strict 
economy. Wherever it is possible, out 
of pocket expenses incurred on behalf of 
customers are collected and precautions 
are taken to see that nothing is over- 
looked.” 

“Well! Well!” exclaimed the visitor, “I 
am certainly indebted to you for this in- 
formation. Our board discussed instal- 
ling a budget and objective system, but 
frankly I was skeptical and now the idea 
is sold to me. We shall have such a sys- 
tem installed on my return. I can now 
undergtand how such a system puts a 
man on his mettle to do his level best to 
reach his goal. I believe it is the duty 
of a banker to suggest such a system to 
his commercial customers which could be 
followed to great advantage by all. The 
ideal time to suggest this would appear 
to be when their financial statements 
were being discussed.” 





Combination Residence 


Policies Cover All 


Combination residence policies provide 
now as complete a form of protection as 
it is possible to secure under one con- 
tract for a private residence. Practically 
every hazard usual to residences, with 
the exception of fire insurance, is cov- 
ered. A brief resumé of the usual com- 
bination residence policy shows the fol- 
lowing protections: 

1. Burglary, theft and larceny. 

2. Personal hold-up. 

3. Damage by water or - explosion 
caused by accidental discharge of water 
or steam from or explosion of heating, 
plumbing, lighting, or cooking appar- 
atus or fixtures-or by leakage or influx 
of water or snow directly from roofs, 
leaders, spouts or open or broken win- 
dows or by seepage of water through 
building walls. 

4. Replacement of all fixed glass. 

5. Public and employer’s liability that 
protects the assured against claims for 
damage for personal injuries sustained 
by servants, guests or the general public. 

6. Loss of use of the residence should 
it be rendered uninhabitable as a result 
of fire, lightning, water damage or ex- 
plosion. 

7. Tornado and tornado loss of use. 
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A Custodian , Account 


ECURES the maximum care for your invest- 
ments. Interest and dividends are collected and 
remitted; principal maturities reinvested as you 
direct and:a detailed statement furnished you per- 
iodically showing all income and principal received, 
with the necessary income tax advice. 


Can you afford to be burdened with the detail of 
caring for your securities when we are equipped to 
furnish custodianship serviceat the reasonable charges 
which we make for such service ? 


Confer with our Trust Department for information. 


A (ADA PERY One ENT TRUS ¢ 


Toronto Street, Toronto. 
Manager, Ontario Branch - A. E. HESSIN 
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INSURANCE TRUST 


Insuranshares Corp. Name of Investment ° 
Trust in Insurance Field 


The formation of a new type of in- 
vestment trust in the United States, will 
give insurance investors an opportunity 
to invest in the shares of the leading . 
insurance companies. The corporation is 
called “Insuranshares Corp.,” and is an 


investment trust purchasing shares of 
diversified insurance companies such as 
life, casualty, fire, surety and marine. 
The certificates represent a primary - 
ticipating interest in the stocks of these 
companies. The advantages of the plan 
are similar to those incorporated in the 
average investment trust, the chief value 
being greater diversification than the 
average investor can obtain. The plan is 
in a sense “an investment trust within 
an investment trust” as insurance com- 
panies themselves partake of the nature 
of investment trusts with their accum- 
ulated surpluses represented by holdi 

in diversified stocks and bonds. 
certificate in the new corporation repre- 
sents a pro-rata share in a specified 
group of companies whose stock forms 


Canada Northern Power 
Ploughs Back Earnings 
From Our Own Correspondent. 

MONTREAL.—At the annual meeting 
of the Canada Northern Power Corpora- 
tion, A. J. Nesbitt, the president, said 
that the surplus of the company is being 
ploughed back into various extensions 
to the property which have been planned. 

These include doubling the capacity of 
the Quinze power plant, bringing the 
development there up to 40,000 h.p. ca- 
pacity. This work will take about a year 
to complete and will entail doubling’ the 
size of the power house. Tue total cost 
will be nearly $1,750,000. 

The inter-connection of the various 
plants is being completed; the line link- 
ing the Great Northern plant with Kirk- 
land Lake will be completed in three 
weeks, at which time 3,000 additional 
horsepower will be available in that 
area, 

Rewiring of the old No. 1 transmission 
line from Cobalt to Kirkland Lake is to 
be finished next week. The heavier wire 
being strung will increase the carrying 
capacity of power from Cobalt by 3,000 
to 4,000 horsepower. 
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has been cleared, the poles and all equip- 
ment distributed. On the Ontario side 
all the heavier material has been dis- 
tributed along the Nipissing Central Rail- 
way from Kirkland to Cheminis. 

As Quinze power is 25 cycle and the 
electrical equipment of Kirkland Lake 60 
cycles, a change in the frequency will be 
made with a changer, which will be in- 
stalled at Kirkland Lake. 

The new dam at the Hound Chutes 
plant of the Northern Ontario Light and 
Power has been completed. 


Canadian purchases of ordin life 
insurance during the month of 
are 6 per cent. ahead of the correspond- 
ing period of last year, according to fig- 
ures just issued by tle Life Insurance 
Sales Research Bureau of Hartford, Con- 
necticut. Companies having in force 84 
per cent. of the total outstanding busi- 
ness in Canada paid for y 
new business this month. This re- 
sents an increase of $2,400,000 over last 
March. 
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Seek Wide Distribution 
of Massey-Harris Stock 
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The most quoted Paper in Canada 


The Financia] Post is the most quoted publication in Canada. 


Weekly there are dozens of editorial references in Canadian and foreign papers to The 
Financial Post — its editorial views and its exclusive news. Often there will be as many 
as fifty quotations made of a single article in The Financial Post — direct quotations ‘ 


with full credit to the paper. 
The Financia] Post is as much an editor’s paper, a newspaperman’s paper as a business 
man’s paper: This fact is significant in more ways than one. 

It shows the influence of The Financial Post. It shows the power behind each individual 
advertisement in The Financial Post. ; 


Reaching Canada’s Largest Class Audience 


The Audit Bureau of Circulations is an independent 
organization formed to give advertisers full information 


about publications. 


All established publications that 


seek to make clear their position to advertisers are 
members of the Audit Bureau of Circulations. 


THE FINANCIAL POST alone among Canton Finan- 


cial Publications 


is a member of the A.B. 


THE POST’S paid audited circulation is greater than 
the claimed circulation of any ocher Canadian Financial 
Publication. 













THE FINANCIAL POST leads in 
quantity circulation. 

THE FINANCIAL POST leads in 
quality circulation. 


THE FINANCIAL POST leads in 
influence, 


Clipping services have proved 
THE POST the most quoted 
paper in Canada. 


If you have a product to sell 
Canadian industrial leaders, 
THE FINANCIAL POST adver- 
tising columns offer you the 
best means of reaching those 
who need what you offer. 


If you have securities to sell, 
THE FINANCIAL POST gives a 
circulation including all the 


143 University Ave. 
TORONTO 


Buy Buying Power 
through 
THE FINANCIAL POST 


h-while Investment Houses, Banks and Institutional 
aan tem THE FINANCIAL POST goes to an army 
of individual investors, indeed every NCIAL POST 
reader is an investor—in many cases an investor first 
for his firm’s reserve funds, second for himself. 
If you have an idea to disseminate, THE FINANCIAL 
POST offers you the attention of the men of influence 
in each Canadian Province. 
It is among other things a Newspaperman’s paper. 
If you have high class products or services to sell for 
the home, THE FINANCIAL 
POST gives you an _ oppor- 
tunity to get right into the home 
to speak of your goods or ser- 
vice. It takes your message to 
the one who has power to buy 
when the desire is aroused. 


Almost twelve thousand copies 
of THE FINANCIAL POST are 
printed weekly. This is, for Can- 
ada, a huge class circulation. It 
gives you a medium through 
which you may take your mes- 
sage to the men of large affairs 
and large influence. It gives 
you a chance to speak impres- 
sively to them about their busi- 
ness interests and about their 
homes and pleasures. 


Southam Bldg. 
MONTREAL 
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Privy Council May Review 
Question of Terminal 


Designation 
By G. C. PORTER, 
Special to The Financial Post. 
WINNIPEG. — With the western 
provinces preparing to send their dele- 


tes to the World Wheat Pool con- 
erence at Kansas City, May 5, re- 
newed intérest in co-operative mar- 
keting on the prairies is developing. 
Henry Wise Wood, the most outstand- 
ing factor in co-operative marketing 
in Canada, will be at Kansas City. He 
says frankly there is no idea of hav- 
ing a pool for all the wheat grown in 
the world. All he hopes for is some 
kind of an agreement among wheat- 
—— countries that will make 
‘or orderly marketing of their grain 
products. : 

Just at present the Consolidated 
Wheat Pool of the prairies is in the 
zenith of power. It has a member- 
ship of approximately 138,000 mem- 
bers and contracts covering some six- 
ty per cent. of all wheat acreage in 


west. 
Solidarity to West 

Not only do the pool supporters 
think they have somewhat improved 
the level of prices, which is denied by 
representatives of the private mar- 
keting system, but they claim the 
psychological of the industry as 
applied-to agrarian interests on the 
prairies is most —— From this 
angle alone it is claimed by the pool 
supporters the idea of co-operative 
is justified. On this ground 

it is not denied by those with whom 
the pool is competing. It has unques- 
tionably resulted in a feeling of solid- 


/ arity in Western Canada among the 


farmers. If the organization has in- 
creased the level of prices it is an 
economic puzzle as to how it was done. 
The field crops of Western Canada 
last year produced a revenue of $647,+ 
282,000. There were 386,440,000 bush- 
els of wheat yielded by 21,896,771 


acres. 
But the important fact is that four- 
fifths of this production was mar- 


keted overseas. World prices deter- 
mined what the (anadian farmer re- 
ceived for his surplus exports. The 
pool management is an economical 
organization but it does not have to 
y its members a profit. They mere- 
get the average market price of 
year for their products. The pri- 


- vate marketing system has one hun- 


dred million dollars invested in plants 
and machinery, from the country ele- 
vator to the terminals and overseas 
agents. They put the facilities for 
marketing in reach of the western 
farmers. They own four thousand of 
the five thousand country elevators. 
They are, it is claimed by the indus- 
try, entitled to serious consideration. 
Responsible For Weights 

Just now there is much uncertainty 
ones those with their millions in- 
in the grain marketing busi- 

ness in the west. The amendment to 
the Canada Grain Act is the cause. 
The private country elevators must, 
under this amendment, not only re- 
ceive any pool grain offered but must 
deliver it to the terminal indicated by 





Background 
and what it 
means in 


Leadership 


NNOUNCEMENT 

that Hon. James 

Malcolm, Minister 
of Trade andCommerce, 
will spend $150,000 to 
promote the sale of 
Canadian products 
abroad is a triumph for 
The Financial Post. 


This policy has been 
advocated by The Post 
for some months; not 
only that, definite facts 
as to what Australia 
and other countries 
have done have been 
given and specific sug- 
gestions for Canada 


have been made. 


Advocacy of this 
policy by The Post was 
a direct result of the 
visit of Horace T. 












ET LE ON 


4 





The Chicago Board of Trade, or “The Pit” as it is known to the lucky and unlucky 
traders in wheat, grain, rye and corn, which has been the scene of the greatest activity 
since its opening. Arthur Cutten has made the biggest killing so far, having cleaned up 


between 10 and 15 millions on December and May wheat. 


Cutten is a Canadian, who 


hailed from Guelph, Ontario. 





the owner and be responsible for 
weights on delivery. : 

This is the most vital departure in 
the history of the grain marketing in- 
dustry. Justice Turgeon, chairman of 
the Royal Grain commission in his re- 
port, favored this scheme but the 
Board of Grain Commissioners 1s on 
record as recommending to the con- 
trary. The private concerns claim 
that the pool victory is the result of 
injecting politics into a business in- 
stitution that has required twenty- 
five years to construct on the prairies. 
They assert that they are, if this law 
is enforcible, at the mercy of their 
competitors—the Consolidated Wheat 
Pool. And it would look very much 
that way. 

Before the new amendment js work- 
able it may have to be passed 
upon by the Privy council. The trade 
points out that; the law requires ele- 
vator owners to receive any and all 
grain offered, but the new clause goes 
further. It makes the elevator com- 
pany responsible for delivering to 
whatever terminal the owner prefers 
and the private company has no repre- 
sentative present when the grain is 
ultimately weighed. All this is done 
by the competitives of the private 
dealers by the pool. 


May Reach Privy Council 


Not until the fall shipments are 
being offered will another chapter be 
written in this angle of the case. 
Then if the private dealers refuse to 
accept pool grain, unless this new 
phase is waived, it will get into the 
courts and ultimately reach the privy 
council. 

For three years the private organ- 
izations have been supplying all the 
market facilities for the pool, their 
aggressive competitor. Pool mana- 
gers frankly admit that they are out 
to have every bushel of wheat pro- 
duced in Canada marketed through 
pool machinery. If this is accomplish- 
ed the hundred million investment of 
the private marketing companies is 
destroyed. This is inevitable. It is a 
question, however, for higher courts 
to decide if this process is equitable. 

The associations incident to pool 
promotion have undeniably improved 
the feeling among western farmers. 
The biggest economic adventure in 
Canadian agrarian history is now 
reaching colossal proportions. They 
are becoming more aggressive as 
their success progresses. It is ad- 
mittedly a question whether the two 


systems of marketing can much long- 
er continue to exist side by side. 
Closely Allied to Politics 

The pool propaganda connects very 
closely with the political forces. The 
agrarian interests to say the least, are 
being protected at Ottawa and in the 
three western provinces. It is the use 
of the political big stick that the pri- 
vate grain interests are unable to 
combat. Grain handling has been the 
source of considerable profit in other 
years. The private organizations have 
reaped rich rewards but if they are 
now to practically lose their capital 
investments, all their capital and 
their profits, which have chiefly gone 
back into the marketing machinery, 
all will be worthless. ft is one of 
the biggest problems in the west to- 
day and the economic forces on both 
sides realize it. 

The pool controls a thousand coun- 
try elevators and from the sinking 
fund is building or acquiring more 
annually. It has a terminal at Fort 
William, at Buffalo, at Vancouver, 
and Prince Rupert, and agents in the 
United Kingdom and most large ports 
of the world. They are in the picture 
to stay, apparently and the members 
are satisfied with the results. 


Copy Canadian Pool . 

So outstanding is the experiment in 
co-operative marketing as demon- 
strated by Western Canada, that a 
dozen exporting countries are send- 
ing delegates to the Kansas City con- 
ference. They are threatening to copy 
Canadian pool methods, their orderly 
marketing system. 

It is admitted that this fall may 
bring the crucial test of pool methods 
for new contracts must be signed— 
five year contracts with the old mem- 
bers and new. If those who have par- 
ticipated in the pool previously, again 
enter into exclusive contracts to de- 
liver all the wheat they produce for 
the next five years to the organiza- 
tion, it will be the vital proof. Old 
marketing a sympathizers claim 
this will not be done, while pool man- 
agers insist the idea will not only hold 
the old members but recruit many 
new ones, and there you are. 


Technical Staff For 


Bennett Mine Operation | 
Bennet Mining Co., Sesikinika, has ap- 
pointed Joseph C. Houston, consulting 
engineer and J. M. Dunlop, mining man- 
ager and resident engineer. Mr. Dunlop 
was at one time on the Hattie and of 
late on the Cobalt contact. 
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Hunter, vice-president 
of The Financial Post, 
to London to observe 
the Imperial Confer- 
ence. 


The Financial Post 
aims always to give Can- 
adian business and finance 
real leadership and takes 
every means to qualify 
itself for such leadership. 
One of these means is at- 
tendance at all the lead- 
ing gatherings throughout 
the world where prob- 
lems of interest to Can- 
adian business are 
discussed. 


The Imperial Confer- 
ence was covered. The 
World Economic Confer- 
ence at Geneva is being 
covered. Lt.-Col. J. B. 
Maclean, president of The 
Financial Post, will be 
there, and Dr. Adam 
Shortt will write articles 
on the conference. | 


Next week in Washing- 
ton, American _ business 
leaders meet to discuss 
“The New Era in Busi- 
ness” and the problems 
that have arisen. Cool- 
idge, Hoover and such 
men will meet there. The 
Financial Post will give 
its readers the benefit of 
their deliberations and 
conclusions. Floyd S. 
Chalmers, managing ed- - 














itor of The Financial Post, 
will attend this big Wash- 
ington business confer- 
ence. 


In more restricted fields 
The Post is continually 
watching what is going 
on. For instanee, next 
week will see the Domin- 
ion Fire Prevention Asso- 
ciation in convention at 
Ottawa. Fire prevention is 
a problem of national 
importance. Ways of 
combatting fire loss inter- 
est every business man. 
And so The Post will sit 
in on this conference. 
John E. Langdon, busi- 
ness editor, will be there. 


Observe this: The 
Financial Post does not 
attend these conferences 
to report them. What its 
editors seek is back- 
ground and knowledge of 
broad fundamental move- 
ments in order that they 
may serve you better. It 
is the background so 
gained that makes the 
weekly issues of The Post 
so vital, so well attuned 
to the real problems of 
the day and so valuable 
to you. 


The Financial Post 
aw 










































































Say Hiram Walker 
Bank Loans Have 
Had Big Reduction 


Rising quotations on Hiram Walker 
shares are the result of reports that 
the company has succeeded in reduc- 
ing materially its bank loans, which 
were $4,000,000 at the time the com- 
pany was recapitalized by the interest 
associated with Gooderham & Worts 
after the purchase from Americans 

Another factor in the continued 
strength of this issue is that the cus- 
toms inquiry, now sitting at Windsor, 
apparently is not concerned with the 
distillery directly. While it is no 
secret that the liquor which is export- 
ed from the border district in large 
quantities comes from the Walker dis- 
tillery, the company and its predeces- 
sor apparently have kept clear of the 
business beyond the doors of the dis- 
tillery itself. 


WESTINGHOUSE MELON 
IS THE SECOND ONE 
IN TEN YEARS 


(Continued from page 1) 

a stock dividend is not income and 
therefore is not taxable. In Canada, 
however, the income-tax regulations 
hold that stock dividends are income, 
so that it is more convenient for 
shareholders to receive cash than cer- 
tificates. ; 

It has been known for some time 
that the company was planning a 
programme of expansion of its works 
at Hamilton. A warehouse recently 
was acquired at Toronto. : 

The balance sheet of Canadian 
Westinghouse Co. as at December 31, 
1927, showed cash and government | 
bonds to the amount of $3,109,522) 
and it is known that 1927 earnings | 
have been at a rapid rate, with credit 
conditions steadily improving. Thus | 
the cash payment of $2,229,870 will 
leave a substantial amount of cash | 
in the company’s treasury. 


Is an Extra 


With the payment of 30 per cent. | 
coming on June 20, with the regular | 
payment of 2% per cent. due July 1, 
the 30 per cent. is in addition to the | 
usual payment for the second quarter. 

This is the second occasion on | 
which Canadian Westinghouse share- | 
holders will have received an extra 
cash disbursement. On March 1, 1917, | 
25 per cent. was distributed out of | 
the accumulated profits for twelve | 
years. It will be noted that 5 per | 
cent. more is now to be paid after | 
only ten years. Moreover, in 1917, the | 
capitalization of the company was 
$6,229,400, compared with $7,432,900 | 
at this time. 
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‘tlle Lire Now | 
Dominates ‘Change 


Conducted by JOHN E. LANGDON. | 
| 

New York funds moved within a small 
radius during the week. Commercial de- | 
mand has not changed to any great ex: | 
tent, but as soon as lake shipping gets | 
into full swing, it is expected that there | 
will be heavier demands by American 
importers for Canadian currency in order 
to meet commitments. 


Movement of the Italian lire in the 
past few days has been very hectic, con- 
flicting reports causing a wave of buying 
and selling which resulted in a new high 
rate. On Tuesday last heavy liquidation 
was the order of the day, but before the 
movement got out of control, receipt of 
a large buying order from abroad forced 
the shorts to cover and the rate advanced 
024% over Wednesday of last week. | 

Italian importers have been much con- 
cerned over speculation in the lire, heavy 
losses being experienced by many of the 
larger houses. The Italian Chamber of 
Commerce has taken the matter up of- 
ficially in an endeavor to regulate ex- 
change. The Government is said to be 
against wild fluctuation in the currency 
and an official said that a more orderly 
rate was desirable and that steps would 
be taken to see that this desire was en- 
forced. 

Japanese yen has been quiet during the 
week, the Imperial government’s inten- 
tion of further supporting the banking 


FOREIGN EXCHANGES 








institutions with substantial loans, has | 
had the effect of toning down the serious 
situation which arose over the closing | 
of a number of banks. 

Sterling exchange has been holding up 
well. The spread of % per cent. in the 
discount rate between New York and 
London, in favor of the latter city, is re- 
garded with favor. New York is interest- 
ed in ——- a policy that will be favor- 
able to the sterling and that in the in- 
terest of the pound it is felt that there 
should be a spread. As a result, it is 
thought that New York banks will be 
more cdéutious than ever about bank rate 
revision, as any change is likely to upset 
business opinion, while no change at all 
it is felt will give steadiness to senti- 





ment. 
NEW YORK FUNDS 

it Year 
High Low High Low 
(Discount) (Discount) 
BOTS Bho ceves 7-64 1-8 5-32 11-64 
_ - SPs 1-8 9-64 11-64 11-64 
April 23 ....... 9-64 9-64 11-64 11-64 
cf ee 9-64 11-64 11-64 11-64 
April 26 2.0. 0+ 11+64 8-16 11-64 8-16 
Rene BT eccavs 11-64 8-16 3-16 7-82 


STERLING, FRANCS AND LIRE 


Sterling Francs Lire 

Close Close Close 
April 21 .. ..... 4.85% 8.91% 65.17 — 
ok Pre 4.855/16 8.919/16 5.25 
April Lee 4.85% $.919/16 6.27 
April S ssbeces 4.855/16 8.91% 5.36 
Bs BS secvtes 4.85% 3.9156 5.82 
ee Be adisacs 4.85 18/32 3.915% 5.35% 

FOREIGN EXCHANGE 

boa ; April 20 April 27 
19. SE ee Seen 5.08 \ 
$2.45 Brazilian ... ......... 11.81 11.81 
ee eee 23.68 23.67 
EOLOe BOND <0 snces wodscecs 2.78 2.78 
Cee, GOD os cst cdvierccsc 48.65 47.45 





Trail Ore Receipts 


Ore receipts at Trail Smelter from 
8th April to 14th April, 1927, inclusive, 


aoe from 1st January, 1927, to date, in 

ons: 

Company’s mines ...... 6,179 125,179 

Other mines ........... 2,447 49, 
8,626 174,840 


| represented on the screen. 









WILL MAKE MOVIES 
ON PACIFIC COAST 


New Organization Plans to 
Establish Big Studio at 
Vancouver to Make 
British Films 


From Our Own Correspondent. 
VANCOUVER. — Great Britain’s new 
quota law applying to the importation 
of motion pictures has resulted in a pro- 


ject backed by Lord Beaverbrook and | 
Lord Kindersley to produce pictures in | 


British Columbia on a big scale. 


Although several moving picture ven- 
tures have started in British Columbia | 
during the past few years with indiffer- 
ent success, it would appear as though 
the organization of Canadian National 
Cinema Studios will be a substantial 
and permanent institution, strong enough 
to provide strong competition with Holly- 
wood producers. 

Nils Olaf Chrisander, former director- 
general of the U.F.A. studio in Berlin, 
and a leader in post-war Germany’s suc- 
cessful battle for European film suprem- 
acy, will be in charge of the new studios 
in Vancouver. According to Jack Andrew 
Anderson, noted Canadian explorer and 
mining engineer, who is now in Holly- 
wood in connection with the enterprise, 
$5,000,000 will be turned over to Chris- 
ander as a working fund to start produc- 
tion. 

The move is a direct outgrowth of | 
British legislation for fostering Brit- 
ish-made pictures. The new quota law, 
which provides for 7% per cent. of films 
exhibited in Great Britain being of Brit- 
ish origin, assures a market for the} 
Vancouver product. Pictures can be made | 
here as cheaply as in Hollywood, accord- | 
ing to those in charge of the organ-| 
ization of Canadian National Cinema| 
Studios. 

“The closeness of Vancouver to Holly- | 
wood,” says Chrisander, “makes it pos- | 
sible to fight the most powerful competi- | 
tor with its own ammunition. In this | 
I refer to the use of stars who have a 
proved box office value. Stars of this 
character, many of them of British | 
nationality, can be brought to Vancouver 
to work in pictures, and their presence in 
a film, in a way, is a guarantee of finan- 


! 








| cial success. 


“Britain must be accurately and fairly 
It means 
much to a nation’s prestige, and the only 
way of accomplishing this object is to 
produce the pittures within the British | 
Empire under British direction.” 


i 


As Others See Us | 





Arousing Socialist Agitation 

Edmonton Journal.— Discussing the 
deal for the purchase of the Montreal | 
water system 7 the city, The Financial 
Post has something to say to which too 
close attention cannot be paid. It insists 
that “those who deal with public bodies, 
or even with the general public, have | 
much to gain from considering them- 








| selves as public trustees and from seek- 


ing only a fair return on their invest- 
ments and speculations.” Those who put 
this transaction through gave too much 
thought to the immediate gain and too 
little thought to the good-will of the 
public. To disregard the latter is to pur- 
sue an exceedingly dangerous policy with 
all the agitation that has arisen for the 
extension of socialistic principles. 





Disseminated Copper in 
Andean Mines Group 


_ Development work on Andean proper- 
ties, Quebec, have been meeting with 
good success, two excellent surface show- 
ings having been opened up. Results 
obtained are encouraging and a crew of 
men is at work on the properties. 
Samples of ore sent out show that it is 
of a disseminated nature in a rhyolitic 
formation, 

Andean properties are almost entirely 
surrounded by Coniagas, Consolidated 
Mining & Smelting, Stadacona and Vic- | 
toria Syndicate. 





DIVIDEND NUMBER 162 


HOLLINGER CONSOLIDATED | 
GOLD MINES, LIMITED 


(No Personal Liability) 


A dividend of 2% on the outstanding 
capital stock of the Company has been 
declared payable on the 20th day of! 
May, 1927, on which date cheques will | 
be mailed to shareholders of record at 
the close of business on the 4th day of 
May, 1927. 

Dated the 27th day of April, 1927. | 

I. McIVOR, 


Assistant-Treasurer. 














—_—_—_—____—_—_--— | 
PROVINCE OF QUEBEC | 


$4,000,000, 514% Bonds, due 
lst December, 1936. ~ 


NOTICE OF REDEMPTION 


OTICE is hereby given that the 
PROVINCE OF QUEBEC has 
elected te exercise its option to re- 
deem, and that it will redeem, on the 
first day of en = all ef the 
re ce of Quebec 
Bends, issued under the autherity ef 
1@ Geerge V, Chapter 3, and dated 
ist December, 1921, te mature Ist 
December, 1936, but subject to re- 
demption at any time after five 
years from date of issue, at par and 
aecrued interest, and that, on the 
first day of June, 1927, there will be- 
come and be due and payable upen 
each of the bonds aferesaid, at any 
ef the places at which the same are 
expressed te be payabic, 100% of the 
principal amount thereof, tegether 
with accrued interest, and that frem 
and after such date interest thereon 
will cease te accrue and all coupons 
fer interest maturing after such date 
shall be null and void. 
On presentation and surrender of 
aforesaid bends in accordance 











Quebec, Meont- | 
real er Torento, with all appurtenant 
coupens maturing after such redemp- 
tien date, the bonds shall be paid at 
the redemptien price aforesaid, 

Such payment of the sum payable 
for the principal on each bend, upon 
redemption thereof, shall be made to 
the bearer of such bend unless it 
shall then be registered, in which 
case such payment shall be made to 
the registered owner. 


(Se4.) JACOB NICOL, 
Provincial Treasurer. 


Quebec, 14th April, 1927. 
rarer es 








dend of Seventy-five cents (75c) 
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April 29, 
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Dollar Volume of March 
Business Increased 12 PJ 


Dollar volume of business in Gans, 
during March, as indicated by hank” 
debits, increased 12.5 per cent, . 
the same month a year ago. Thig } 
out reports on industrial and manuf. 







turing activity, which are estimated 4 vag 
be about 10 per cent. greater than at #hs Pk 


same time last year. Increasés 
mainly restricted to Quebec and On 
although four or five centres in 
Prairie Provinces also showed gy 
tial gains. 

After correction for seasonal 
cies, according to the experienee 
bank clearings in a twelve-year 
Winnipeg showed in March the 
able increase of 56 per cent. over Peb- 
ruary, while Vancouver had a moderate 
advance of 7 per cent. The actual 
crease at Toronto was more than counter- 
balanced by the. correction for 
tendencies, and the adjusted debitg 
Montreal were practically maintained, 





Mowat and MacGillivray Branch ~ 
MONTREAL.—The Ottawa st ae 
change house of Mowat and MacGillivesy 
has again extended the sphere of its. 
activities by opening a fourth ; 
fice at Pembroke, Ontario. The new 
branch will be under the management of 
C. B. Ferguson, who has had a wide ex- 
perience in Northern Ontario and knows 
the mining fields intimately, ote 





The new branch will be connected by 


direct wire with Ottawa. The ther 
three branches of the firm are oon 


1 x 
at Belleville, Brockville and Cornwall,‘ 


ae 





FOR SALE 


Rolls Royce, 1911, five pas~ ~ 


new cylinders, rear and front 
windshield, spare wheel and 
tire, body finished in Duco, 
new top and side curtains, 
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for the current quarter, and 
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on an nes 
of June next, to pert Mn 


at the close of business on 
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. C. B. 
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senger sedan, Model 66- - 
6. Engine and paint in § 
perfect condition. 
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THE CANADIAN BANK OF 
COMMERCE 
Dividend No. 161 

Notice is hereby given that a divi- - 


dend of Three per cent. upon the 

pare capital stock of this Bank has 
n declared for the quarter 

31st May, 1927, and that the same 


be payable at the Bank and its 
Branches on and after Wednesday, Ist 
June next. 


The Transfer Books of the Bank 


will be closed from the 17th May to 
31st May next, both days inclusive, 


By Order of the Board, 
S. H. LOGAN, 
General Manager. 


Toronto, 14th April, 1927. 





WAYAGAMACK PULP & 
PAPER COMPANY LIMITED 
Dividend No. 9 
Notice is hereby given that a Divi- 


r 
share has been declared on the No 
Par Value Common Stock of the Com- 
pany, for the quarter ending May 3lst, 
1927, payable June 1, 1927, to Share- 


holders of record at the close of busi- 
ness on May 16, 1927. 


By order of the Board, 
D. L. ADAMS, 
Secretary-Treasurer. 


‘ 


| Montreal, Que., April 21, 1927. 
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For Sale” 


Willys-Knight seven-pas- — es 
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will be a large one, as the steel 
order for the 1,000 ton smelter 
was only 4,000 tons. 


HIGH EFFICIENCY 
CUT 1926 COPPER 
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1911, five pas- 
rts touring car, 
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,000,000 this year. 
International Nickel has made the 
important announcement that it will 
erect a large electrolytic copper smel- 
ter and refinery. This follows the 
development of the Frood Mine into 
copper deposit at depth. 






























































side curtains. ilaiaty cost covers! millions; there 

Fi : i be heavy expenditures on the P RODUCTION COSTS 
inancial Post, development of the mine which is to Eeldstiiimats 

o, Canada be opened up to 2,000 ft. 


On Less Than 2% Copper 


Await News of Plans 





News of the plans of the Bunker Hill Big U.S. Producers Show 
Sullivan on wha co’ : 
~ be -owlbey angie Poe Errington Mine Big Profits J ump 


at Chelmsford, will be awaited with 
interest. The a i. pees opened 
out under ground now, fo or ek - copper prod 


electrical survey and diamo . 
the fact that the large U.S. producers 
By the end of this year it is expected| 92 showing a much improved posi- 


ank of Canada 


ND No. 169 


ereby given that a 
F THREE PER CENT 


With Eastern Canada rapidly ap- 
proaching the time when it will launch 


oS ern ge tear Rookies tion is of interest. Increased effici- 
1k has been construction. Judging from the plant |°"°Y seems to be the reason, for 
quarter, and will be which Consolidated Smelters has de-| ‘ough production was materially 
ank and its veloped in the handling of its lead- higher it did not show near the per- 
ines the sine ores, the Bunker Hill nditure centage of increase that profits did, 


and this despite a lower copper price. 
Lower costs per pound of copper, is 
the story, and explains why dividends 
were generally higher. According to 


will likely run above $10,000,000. They 
will require a concentrator, a refin- 
ery for treating the concentrates and 





a. . ee cies or Seas ao Engineering and Mining Journal, cop- 
Gen the best part of 250 acres. a stood se ae 14 cents at the 

April 19, 1927. ' refineries during . 
= Several Other Prospects Utah copper with 234,000,000 Ibs. 
In addition to the Bunker Hill prop- | output and Nevada Consolidated 231,- 
there are several others in the | 000,000 Ibs. were the leading produc- 
that seem ed with thejers. Utah in 1925 produced 214,162,- 


same conditions and which 

= into mines. It is doubt- 
if another plant would be erected, 

and this may explain the plan of Hon.| Utah’s increase was 9 per cent., but 

Chas. minister of mines, to| profits were up 14 per cent., costs 

in| dropping from 8.43c. to 7.94c. 


139 and about the same in 1924, and 
Nevada 73,653,886 in 1925 and 70,- 
237,000 in 1924. 
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IAL POST -zinc ores from er | nelia doubled their net income in 1926 
swaknes ‘tess Chelmsford properties could be treat-| with but slightly higher output and 
: Fue ” ed close at hand and there are good| Magma increased production 8 per 
ito, . chances of similar mines near the Soo. cent. and net profits 26 per cent. 


e Nickel could draw from Munro, Boston | Miami cut costs 11.23c. to 10.62c. 





Creek and Kamiskotia. These facts make 1926 stand out as 

IAN BANK OF these two important mining} one of prominent progress for the 
IMERCE developments, there is also bound to| technical men of the industry. Im- 
d No. 161 be a large hydro electric development proved mining and processes have 

= as both Bunker Hill’s plant and the}brought this about. It is stated that 


new nickel smelter will require a large 
amount of electric power. 


Millcrest in Gowganda 
Will Resume Operations 


It is understood that an attractive deal 
been made to finance Millcrest prop- 
erty in Gowganda and by June 1st opera- 
tions should again be under way. Details 
the new financing are not yet avail- 
able. Millerest has two blocks of ground 
in the vicinity of Castle in the Gow- 
ganda Keewatin diabase bow! and is re- 
garded as having an excellent chance to 


some plants have been completely 
made over in the last couple of years. 
This is just what Consolidated Smelt- 
ers is doing to its copper smelter at 
the moment. The old double sinker 
system is giving way to reverbera- 
tories. Research has played a very 
important part and has resulted in 
useless low de mines being turned 
into profitable producers. 

The grade of copper being produced 
by these mines is of interest because 
of the high grade of the Ontario and 
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PANY LIMITED R. C. HUGH ES & CO. Smelter 4.84 per cent. 
end No. 9 LIMITED 


Died Just When His 
Dream Nears Reality 


Emil F. Voigt, for whom Voigt’s 
Camp near Copper Mountain, B. C., was 
named, died recently at Princeton, too 
soon to see the results of development 
now being undertaken by the Consolid- 
ated on the extensive claims he had held 


yy given that a Divi- 
five cents (75c) per 
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ne 1, 1927, to Share- 
at the close of busi- 


High Grade Listed and 
Unlisted Mining Securities 
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Write for information on any 


bay Nae Mining Stocks oes yeasts. ie exact age is nee 
: as his wife died two years ago, and their 
D. L. ADAMS, : 316 EXCELSIOR LIFE BLDG. only: son passed away in 1915. He will 
Secretary-Treasurer. te lh ONTARIO | be buried beside them in the private plot 
.pril 21, 1927. Main 2569. Night, Gerrard 6640W | at Voigt’s Camp, which had been their 

es | home since about 1902. He came to 


SO 


Princeton in 1899 and had spent several 
years before that in the Kootenays. 


Mr. Brigstocke Returns 


R. M. Brigstocke, M. E., has moved his 
office to Trusts and Guarantee Bldg., 
Bay St., Toronto. He has just returned 
from an extended trip to British Colum- 
bia, where he went in the interests of 
clients. 
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Prospectors— 


If you have something 
that will bear thorough 
investigation, write us 
about it at once — we 
have an opportunity to 
place several Al claims 
at the present. 


Pioneer Prospectors Ass'n. 


357 Bay St. Toronto 
“Blazing the Trail Prospector to 
Investor” 





















S.J. McGRATH 
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AND MINING EXCHANGE 
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POTTERDOAL ORE 
SHIPMENTS SHOW 





Copper Content Over 15% 
ith High-Zine Values 
as Well 


SHIPPED CARLOAD 


Electrical Survey Now Being 
Conducted and Results 
Are Expected 





Soon 
% Value 
NE sib iecsiivocdasas 15.22  18¢ $39.57 
men 46063 . veesssbed 2.70 56c 1.61 
Gold etecde Seseusdabne 0.045 20.67 93 
Tl wevta su csueousanabe 4.15 6.12 5.08 
$47.09 


The above values are figured on 
the returns received by Potterdoal 
Mines on the carload of unsorted ore 
shipped to United States Metals Re- 
fining Co., Chrome,.N.J. The refin- 
ery did not treat the ore for zinc and 
the latter content is taken from an 
analysis of a sample of the shipment 
made by Ledoux & Co., New York. 

The refinery made its settlement on 
the following basis: 

SN a ovcentveneencbeds 15.22 per cent. 
Silver, per ton of 2,000 Ibs. ... 2.70 ozs. 
Gold, per ton of 2,000 Ibs. ..... 0.045 ozs. 

Ledoux and Co. analysis of the ore 

was as follows: 


DHS <ocmahi's dtd beck ohbabeee 6.38% 
ONE <haed-cipaeesccveabers 33.64% 
RUNES SVs ahbinns bade sisactn ees 15.23% 
APSONIE 20. cccccccesccccccccces 0.10% 
> Cbtcossscushecuwaadhsd eres 4.15% 
Re a Cr 37.60% 
Nickel & Cobalt .......ccccces 0.31% 
MD. an dins pdhc<sanekatnecdas au 2.50 ozs. 
(Per ton of 2,000 lbs.) 
US S41 bean sith aorettbesstes 0.06 ozs. 


(Per ton of 2,000 Ibs.) 
Platinum, lead, antimony, 
magnesium or lime—None. 

It is officially announced that the 
property has been surveyed out into 
200 foot squares. These lines will be 
used for a magnetic survey, electrical 
prospecting, and final mapping and 
prospecting. A magnetic survey has 
already been completed to the eastern 
boundary of the property of the 
Warden Mines Limited, and has out- 
lined a magnetic zone from the orig- 
inal showing on the Potterdoal prop- 
erty to the eastern boundary of the 
Warden property. The general trend 
of the magnetic indications is about 
north 75 degrees west. 

The electrical survey by the Swed- 
ish American Prospecting Corpora- 
tion is now being carried out, and it 
is expetted that preliminary results 
re be available within the next few 

ays. 


BETTER MINE SHARES 
IN STEADY DEMAND 


Nickel and Central Manitoba 
Were Leaders During 
Past Week 


_ There were two outstanding issues 
in the mining shares during the week, 
International Nickel and Central 
Manitoba. Both reached new high 
marks. Both are moving up on sound 
development, but it may be that the 
rise in Nickel may be a little prema- 
ture as the development which it was 
discounting will take a long while to 
work out. Of course there has been 
considerable talk of a higher divid- 
end on the common shares and this 
may have played a part in the buy- 
ing. 

Central Manitoba almost reached 
$1.50. News that a start has been 
made on the mill evidently inspired 
the buying. 

Nipissing was weak, the rather dis- 
couraging report and annual meet- 
ing giving the bears a chance to 
break the shares down still further. 
In well informed circles, it was felt 
that the Nipissing report was just as 
bad as it could be. They point to 
the heavy accumulation of the shares 
that has been going on as an evid- 
ence that in some circles there is 
still considerable confidence in the 
venture. 

The small Quebec issues continue 
off color. The large Ontario produc- 
ers show consistent strength. There 
is a steady accumulation of these 
shares going on and this always in- 
sures a good market. McIntyre is 
being boosted by many, as the first 
of the big ones that should show a 
material enhancement in value. They 
base this on the belief that McIntyre’s 
new lateral work will start to put ore 
in sight at a remarkable rate. It is 
known that McIntyre has a great deal 
of dead work done on some of the 
new levels. 











B.C. Mining Stocks 


Special wire to The Financial Post. 





Vancouver.—Quotations of British Col- 
umbia mine shares to Wednesday night 
(April 27) were: 

Coast Copper—sold 13%; closed 13%. 

Lucky Jim—closed 19% to 21%. 

Premier Gold—sold 2.10; closed 2.09 to 
2.12. 

British Petroleum—sold 14%; closed 14% 
to 15%. 


NEW WINNIPEG BROKERS 
Campbell and Merrill is the name of a 


innipeg broker house that pro- 
ae deal in Senn mining stocks. 


to 
They are located in the ur Bldg. 


anadian Mining News 
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Whitney Interests May Soon 
$47.09 AVERAGE] ‘T‘ake Up Option on Flin Flon 


A Thought for Canada 


Mining Truth, Spokane, Wash. 

Ores and chemical raw materials containing $150,000,000 in gold, 
silver, lead, zinc, copper, nickel, asbestos and other metals or chemicals 
are sent out of Canada yearly to be manufactured in the United States. 
Twenty-five millions are spent in the Dominion producing these ores 


and chemicals, while American labor, business, transport and manufac- 
ture are benefited to the ‘extent of $125,000,000 or $130,000,000. 

Sir Wilfrid Laurier’s government gave something like two millions 
in the shape of bonuses to build a big metallurgical works on the banks 
of the Columbia. These metallurgical works are now contributing in 
taxes yearly, directly and indirectly, to the Dominion government more 
than all the subsidies received and three-fold more in income taxes than 


all the farmers of Canada pay. 





Old Time Prospector 
Lost Much Because of 
His Limited Knowledge 


Men of Wide Range of Knowledge Necessary for Eco- 


nomical and 
Could Aid 


uick Work — Education System 
ery Materially in This Work 


By DR. W. L. and W. M. GOODWIN, 
Fourth of a Series of Articles on the Prospector and Prospecting. 


Men of all degrees of education and 
of no education have been successful 
in prospecting; that is, they have 
found mineral deposits that have 
made productive mines. But that does 
not prove anything either for or 
against education for the pros r. 
uman 
effort and accomplishment, the world 


In this as in every sphere of 


is moving forward, times are chang- 
ing, knowledge is increasing, and the 
waste of human energy is bein 
inated by the use of the scientific 


method. The word science is eee 
or 
science in the sense in which it is 
used here is just the latest, up-to- 
gs, 
how to do things. 
science a prospector 


scare people unnecessarily; 


date, and best way of doing t 
and of plannin 
The more of suc 
has, the better he is equipped for his 


work. 
Restricted Outlook 


The old-fashioned prospector lost a 
great many chances because 
knowledge was so limited. He knew 
gold when he saw it, if he was a pros- 
pector for gold, and copper ore, etc., 
if that was his specialty. He also 
knew the associated rocks in some 
area where he had learned the busi- 


ness. And, like all people with a very 
i to 


restricted outlook, he tried 
everything to his little bit of knowl- 
edge. If he found gold associated 


with rhyolite in Colorado, he expected 


to find: the same association in On- 
tario or Quebec. Or because be was 
led to discoveries of copper ores in 
Arizona by great quantities of green 
and blue carbonates (malachite and 
azurite), he expected to find the same 
profuse signs in glaciated Ontario. 
His narrow outlook and scant knowl- 
edge worked in another way in this 


country. One characteristic of the vast 


pre-Cambrian regions of Canada is 
the great variety of valuable min- 
erals to be found. A prospector who 
is acquainted with only a few of them 
may lose all sorts of chances, may 
walk over a white strip of barren 


looking stuff and dismiss it as “bull” 
quartz, when a man with more knowl- 
edge would try it with his knife to 


see if it was hard enough for quartz. 
If he found it to be soft, he would 
examine it carefully. 


value, or that very rare mineral cry- 


olite, essential in the manufacture of 


aluminium. 
Must Have the Knack 


We can always make use of the un- 
educated man who has the natural 
endowments of the good prospector, 
but he must be directed by the man 
who has a pretty wide range of knowl- 
edge if the prospecting is to be done 
economically and quickly. But it 
should not be forgotten that no 
amount of education will make a man 
a good prospector or a good director 
of prospecting unless he has the 
knack. He must add education to 
those rather rare natural abilities. 

If framers of our educational sys- 
tems would only get their eyes opened 
to the magnificent educational ma- 
terial there is in the study of the 
rocky structure of the earth and its 
influence on forest and field, farming, 
lumbering, mining, and the very char- 
acteristics of peoples, we might have 
a foundation for the special education 
of the prospector. 

Based on Long Experience 

It has been the good fortune of one 
of the writers to have close associa- 
tions with two generations of Ontario 
prospectors, and to be at present en- 
gaged in pointing the way into the 
business for a third generation. He 
can therefore write about the educa- 
tion of prospectors with the advant- 
age of a long actual experience, ex- 
tending over more than thirty years. 

To prospect to advantage a man 
must be acquainted with all the valu- 
able minerals likely to be found in the 
country in which he is prospecting. 
He can get this acquaintance only by 
actually handling the minerals; and 


elim- 


It might turn 
out to be barite, celestite, both of 


this should be done under the guid- 
ance of an instructor. Two minerals 
that look very much alike may be dis- 
tinguished by some difference ob- 
vious to the trained eye. Such dif- 
ferences must be pointed out. Or 
there may be a difference in weight, 
noticeable by careful observation. Or 
the two may differ in hardness, a dif- 
ference easily detected by the point of 
a knife. There are many other simple 
tests easily learned and easily applied. 
All such things the prospector must 
be taught, if he is to know his way 
about among the minerals. But he 
must also know the common minerals 
of no value, so as to avoid mistaking 
them for valuable minerals. 
Chances for Mistake 


For example hornblende, of no 
value, and zincblende, the common ore 
of zinc, may look very much alike, but 
a few simple tests with a knife will 
easily distinguish them. The pros- 


his pector who does not know how to 


make these tests is at a disadvantage. 
Once he gets a good start he can add 
to his knowledge by practice in the 
field, getting confirmation or correc- 
tion from more skilled companions or 
from geologists that he may meet. 
Our Canadian geologists do a great 


fit | deal of patient, pains-taking work for 


the prospector. 

Rocks must also be learned, as they 
are the guide to the right places for 
prospecting. While it is easy to spot 
standard specimens of rocks, the vari- 
ations in make-up and appearance are 
so numerous that even the most ex- 
perienced geologist must often take 
his samples home for a _ careful ex- 
amination in his laboratory before he 
can name them. We must not ask the 
prospector to beat the geologist at 
this game, but he can still learn to 
find his way about among the rocks, 
learning the make-up and appearance 
of the classes of rocks, and particu- 
larly how they are built into the 
structure of the earth and their re- 
lations to mineral deposits. 

Under Engineering Guidance 

To this general and _ particular 
knowledge of minerals and rocks, the 
prospector must be educated in the 
surface signs of mineral deposits. 
This can be done by the study of se- 
lected specimens of the minerals 
coated with the products formed by 
weathering. But instruction in the 
field would be a much surer way. 
good deal could be done by having 
parties of prospectors under the di- 
rection of an engineer in the field, 
who could manage a good many small 
parties. He would always be available 
for consultation and for the examina- 
tion of specimens collected by the 
prospectors. He could also inspect 
the area in which a party was pros- 
_— and suggest good places. To 

suited to this work the engineer 
must have the natural ability and 
experience of a good prospector. 

For years the Ontario Department 
of Mines has carried on education 
work for prospectors. The province 
has been covered from Ottawa to 
Kenora, and from Cochrane to Sault 
Ste. Marie. In each place classes are 
held for eight days, and about fifteen 
places have been visited each winter 
for the last seven years. During that 
time most of the active prospectors 
of Ontario have taken advantage of 
the classes and many young men have 
been started on the road to prospect- 
ing. Some of these latter are now 
held to be among the best prospectors 
in the province. 

Study Specimens 

A short sketch of the methods used 
in these classes may be of interest. 
Each member of the class is given a 
small specimen of a mineral to ex- 
amine. By means of a small printed 
pamphlet supplied to each, the min- 
eral is classed and identified. If the 
instructor finds that a member of 
the class cannot read English, he 
encourages him to go on without the 

(Continued on page 19) 





Pilot Mill Tests Show Better 
Results Than Laboratory 
on New Process 


AREA LOOKING WELL 


Deal on for Gordon Option 
and Large Group Sur- 
rounding Flin 
Flon 


Manitoba is soon to join the ranks 
of the base metal producing ovinces, 
as the tests, now being made at Flin 
Flon property in Northern Manitoba, 
have been successfully carried out and 
the laboratory tests made in Denver, 
Col., verified. 

The successful termination of these 
tests has been a great metallurgical 
triumph and through the success of 
the new treatment process, Manitoba 
will see the commencement of devel- 
opment on the largest scale in mining 
ever attempted in Canada for an in- 
itial venture. The Flin Flon ore body, 
—as developed to the 900-ft. level,— 





is the third largest known ore body | 


in Canada, only taking third 
along side of the Sullivan mine of 
Consolidated Smelters and Creighton 
and Frood mines of International 
Nickel. 

The 20,000,000 tons of complex ore 
average $13.40 per ton and give the 
developed ore a value of $268,000,000. 
When considered from the value 
standpoint it is greater than the 
known positive ore in sight of ail the 
gold camps in Northern Ontario, and 
the Quebec and Cobalt camps to- 
gether. In fact the Hollinger only 
has $66,000,000 in ore reserves, so 
some comparison may be made here. 

Metallurgy Solves the Problem 


The metallurgy was worked out by 
the Complex Ore Company of Denver, 
of whom. both Messrs. Phalen and 
Channing are members. The company 
is controlled by the Whitney interests 
of New York, who have the present 
option on the Flin Flon property. 
Tests have been carried on now for 
nearly two years, and were success- 
fully terminated when the present 
flotation mill functioned as expected 
and the Denver tests were corrobo- 
rated. 

The process evolved makes it pos- 
sible to work this immense property 
at a good profit. The zinc values alone 
amount to $100,000,000 or $5 per ton. 

When the first option in 1916 was 
taken by Hayden Stone, New York, it 
was intended to use direct pyritic 
smelting and allow the zinc content to 
go as a loss and also when Col. W. B. 
Thompson, New York, and the Min- 
ing Corporation entered the field in 
1919, at that time no process was 
known to successfully separate these 
ores. 

$20,000,000 to Develop 

With the successful solving of the 
treatment of these ores and an- 
nouncement by Pres. J. P. Watson, of 
the Mining Corporation, that this was 
a fact, there seems to be no obstacle 
now to prevent the successful carry- 
ing out of the option, and development 
of the mine will undoubtedly com- 
mence at an early date. However, 
there are details to be worked out re 
rail rates and some concessions which 
are to be asked for, and advices from 
The Pas say that because of this the 
worst side of the proposition is being 
presented at the present time. In 
other words, the Flin Flon people are 
making a case of it to get the 
terms possible all along the line. 

Some _ they had fully ex- 
pected to have the field entirely to 
themselves, but other large interests 
have stepped in and the outlook now 
is that Northern Manitoba will not be 


Ala one mine controlled camp. 


The Cunico Syndicate has been ne- 
gotiating for the Sherrit Madole prop- 
erty for some time. Some say the deal 

(Continued on page 20) 


Gull-Kirkland Mines 


LIMITED 
(No Personal Liability) 
Property situated in the 


KIRKLAND LAKE CAMP 


Diamond drilling is giving important 
results. 


For particulars apply 
W.B. Cumming & Co., Limited 
21 King St., East, 


Toronto 
Phone AD. 7388. 
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Slump Hurt 
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Mining Exchange 
"Ge Bay ‘Street, Toronto. 














RUGGLES & RUSE 


Members Standard Stock and 
Mining Exchange. 


sort of capped the climax, and ca 
a rush to sell shares. 
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silver content per ton of ore. 
The 


We Solicit 


interested- in Can- 
adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 


$658,384 in 1925. 


in 1925 of 45.86 cents. 
dications have 

































Canadian Pacific Bldg. 
Toronto, Can. 












Hugh Park, General 
was a 


campaign added 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


THORBURN & CO. 


follows: 
work. 


ng of value or interest. Exp 


sill, was attended with more success. 








A Client 


Writes 

“T take this opportunity of 
expressing my a iation 
of your admirable publica- 
a which forms helpful 
and interesting readin 
reliable information, know- 
ing that the sensational or 
‘wild cat’ schemes do not 
enter into its columns.” 


Our Fortnightly Mini 
Review is Orecaily aE 
filling its purpose. 

Fr ‘led far! 
without ae to those 
interested in mining and 
mining shares. 

A simple request will bring 
this service to you, too. 
Write today 


Homer Gibson 
—_ of (Hamilton Bldg 
BRANCHES: 


Tomas Bereviie Cora’ 
LI 









PATRICIA AIRWAYS 
LIMITED 


The quickest, safest and 
q most 
comfortable method of travel 


SIOUX LOOKOUT, RED LAKE 







° Phone for full particulars or write 
PATRICIA AIRWAYS & EXPLORA- 
TION, LIMITED 


Seaplane Base: 606 C.P.R. Building, 
Sioux . 
Lecokeut, : Ontarte, 
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$ 5 will bring you 
The Financial 

Post for the next 
twelve months. 
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| ‘THe Financiat Post, 
| 143 University Avenue, 
Toronto. 
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You may send me The Financial Post for one year (52 issues). 
C I enclose $5. (Indicate method of payment). 
C) Draw on me for $5. 


Nipissing Got All Bad 
Breaks in the One Yeatl |psricnicsctntesced Yor sto fr. with 


surface trenches and pits show lenses of 
ore at several points, in vein-like occur- 
rences, which are irregular in size and 
The greatest width so far un- 
covered shows nine feet of high grade 
rage of 


of Quebee Stocks. 
VICTOR RIGOT & CO. oo 
Members Montreal Mining Exchange Ii! Cobalt Mine Did Not Stand 


A lot of gloom is abroad about Nip- 
> ther poor 
~ ng = the yy during — 

dying the report one can easily 
conclude that all the bad breaks, in- 
cluding a severe drop in the price of 
silver, which came at the same time. 
In addition, the declaration of Pres. 
E. P. Earle, at the annual meeting 
that the dividend should be stopped, 


Net profits available for dividends 


production cost per 
ounce was 5.62 cents greate. than in 
1925, due in a measure to the lower 


net income of the operatin 


th 


company was $164,310 compared wi 


The net value of shipments was 
oon compared with $1,687,000 


Silver production cost per ounce 
was 51.48 cents compared with a cost 


definite, but favorable in- 
been secured on both 
the South Lorrain silver, and the 
Mountbray groups,” said Pres. Earle, 
adding, “that it is hoped that one or 
both will produce gratifying results.” 

The decline in: silver production, 


Manager says, 
bout 12 per cent. while this 
decline and a speeder-up exploratory 
to costs. He outlined 
the new efforts of the campaign as 


At South Lorrain, fairly encouraging 
results were obtained from the year’s 
loration of a conglomerate 
area, similar geologically to the most 
ptertre part of Cobalt, disclosed noth- 

loration of 

a keewatin area, underlying the a 
n 
ition to the large cobalt vein found 
late in 1925, which has shown only low 
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deposit. 


A fractured zone, covered by deep over- 



















developed by several levels and raises 
over much of its length of 500 feet. 
The Montbray Claims 
As advised in the report for 1925, an 
option was taken on a group of claims 


value. 


copper and gold, while the ave 
several exposures shows three 


an outcrop showing values in gold and 
copper had been found. Surface work| both metals. 
followed later by diamond drilling. Re- 
sults to date on the original discovery 
have been only fairly interesting. A 
somewhat similar deposit was later found 
about 1,500 feet away, but not connected 
with the first occurrence. This also was 
diamond drilled and its general outline 
partly determined. While some favor- 
able assays were obtained, principally in 
copper, results to date on both discov- 
erits indicate small deposits probably too 


eral results somewhat below 
sampling. On the other hand, a 


been obtained over comparatively 






































90,666,778 76,136,750.60 $51,591,544.14 


NIPISSING MINING CO., LTD. 
1926 1925 1924 1923 1922 
g g $ $ 








Gross Product 
Gross value of ore at mine and shipped. 849,168 1,005,900 1,126,645 895,604 





Gross value custom ore and bullion 
CURE ov cbnenbccdnsecseccce 583,776 629,491 277,891 
Gross val. of inventory & custom ore.1,005,226 1,106,484 895,604 


157,415 20,066 





1,589,002 1,735,975 1,178,495 


income at Cobalt ........ 18,406 11,754 24,660 29,508 27,009 


Net cost of production ............... 998,933 1,014,449 1,116,501 1,074,516 1,127,521 


eee from production .......... 115,759 681,589 1,003,466 1,278,793 1,404,883 
Interest on DE dstcuntadedsénes oe 117,172 127,804 149,597 94,331 93,500 
EY SE ect sonedcenbsdcciecs Skasens hoonés canelad: | edented 51,428 
Interest on bank balance .......... 23,529 25,550 34,526 CISGE - ccccese 
Profit on sale of securities......... 8 10,592 1,253 20,419 














Ore, bullion, etc., on hand ........... 849,168 1,005,226 1,126,645 895,604 
Custom reserve and bullion on hand.. ....... 78,895 68,870 3,511 


Silver ore shipped and outstanding.... ....... Gee |. ebithed< tnctnnd - du sece’ 
Accounts receivable ...........s00+5 22,455 5,005 11,769 7,140 4,215 
Accrued bond interest received ...... See. Wie. GRE + cc dsede. * evscecs 
DT SEGEbacebecdcs sovecsceoecss 65,493 87,656 112,926 109,148 77,778 
SE MND osc cdccdadechececne- soasves Oe TT ae Tee 
DROUIN hcactctccs auevsscsoocées 2,405,434 2,426,980 2,641,470 2,435,618 2,440,626 1 


LIABILITIES 
meee stock, issued and outstanding.. 250,000 250,000 250,000 250,000 250,000 
urrent: 
Accounts payable, including taxes .. 77,800 210,511 (222,178 179,298 198,795 
RUD TED ob Gs tv cccncesesson 180,000 180,000 360,000 360,000 360,000 
Accrued expenses on ore on hand.... 12,976 21,109 28,301 26,619 26,928 








NIPISSING MINES CO., LTD. 
ASSETS 
1926 1925 1924 _ _— 


180,000 
8,692 


Div. rec. from the Nipissing Mining Co. 180,000 


Cash in bank ........seeeeseereeeees 7,696 7,595 7,052 8,169 
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*Queen 610 Private 
New York 128 Sparks St., Ottawa Wires 
Stocks Montreal and Toronto Stocks Mining Stocks 


Orders Executed on All Exchanges 


We Invite You to 
Visit Our Board Room 


In addition to recording the quotations and 
sales of the Standard Stock and Mining 
Exchange, we constantly maintain a very 
helpful Bulletin Service pertaining to day-to-day develop- 
ments at the various operating mining companies in North- 
ern Ontario and Quebec. 


This Service—exclusive to our Board Room—is supplied by 
our own men on the ground, over our own private wire 


systems. 
O. 
TED 
















ARTHUR E. MOYSEY &. 


FOUNDED 1904 LIMI 
; Telephone Elgin 5171 
Moysey Building, 242 Bay Street, Toronto 












rther work was interrupted by the 
ptr naa in October of a third occur- 
rence, about 1,000 feet from the first 


i 10 per cent. copper and $10.00 gold. Some 
AY nag a ge Bg ay Bree seutiens assay considerably higher in 


i i d drilling is now determining 
+ a yh Bg oe features of the deposit, to be 


followed by underground work. Drilling 
results to date have shown irregularity, 
both as to widths and values, with gen- 


of holes have been quite satisfactory. 
While some encouraging results have 


widths, further work is necessary before 
the future of the property can be pre- 


$49,915,807.93 


HOM nccccscvccscsesesose 1,854,525 2,326,114 2,116,817 2,456,506 2,692,080 2,561,636 
891,387 1,031,047 


2,708,693 3,332,014 8,293,462 3,352,110 3,583,467 3,592,683 


891,386 1,031,047 1,629,711 


998,801 1,051,113 1,723,117 
Gross value of ore—Nip. product ..... 1,114,692 1,596,C88 2,119,967 2,358,309 2,532,354 1,869,566 
Cost of mining and all other expenses .1,011,979 1,026,208 1,141,161 1,104,019 1,154,530 1,015,622 
Less: Other 4 


SC 


: 257,848 745,085 1,188,842 1,460,607 1,549,760 1,099,741 eralization of a disseminated nature, run- 
Cost of work on outside properties .. 93,988 86,651 54,181 62,789 64,052 130,542 | ning from 2 per cent. to 4 per cent. cop- 
ES andueedaRvhe cc cndetsatds. susdew ceeeees 18,297 cc ceee  ceceeee  coeeeee | POP. Further surface work is being car- 

ee i ee ee eee eee ried out on this ome ee there are some 

Net profit... 0... o-0---ceeeeees 164,310 658,884 1,116,414 1,897,868 1,485,708 969,199 elas cto the cuuiiet po white on 
urplus January 1 each year ......... 4,404,618 4,501,288 4,499,819 4,216,951 3,851,242 3,817,044 work is being done arrangements are be- 
4,568,928 5,159,617 5,616,819 5,614,819 5,336,950 4,786,243 | ing made to put the drill on the south 

Less: group to drill along the boundary of the 
Div. declared and paid during year.. 570,000 575,000 755,000 755,000 760,000 675,000| properties controlled by the American 
Dividend payable ..........++sss00+ 180,000 180,000 360,000 360,000 360,000 360,000 melting & Refining Company, who are 


Se ce ee ee eee 


891,887 1,031,047 


5 
848,555 


a 


$ $ $ 
Capital stock of Nipissing Mining Co.. .6,000,000 6,000,000 6,000,000 6,000,000 6,000,000 6,000,000 
360,000 360,000 360,000 360,000 






























paratory for a big development e 


|NEXT FOUR MONTHS 
SHOULD TELL NIP. : 
MUCH OF MONTBRAY |*="y,.Mechincry For 


Frank C. Loring, consulting engineer 






properties 


ave some interes * 
mt ting show. 








Note Into Mr. Earle’s Limited, have 


Remarks 


Some have taken the remarks of ’ 
Pres. E. P. Earle, Nipissing Mines.iot immediately. 
the annual meeting, when he was dis- i 
cussing the dividend, to mean that the Shea cae whith chad Teena 
directors at the next meeting will sus-|jined will be pushed forward immedi- 
pend dividend payments. ately. 

The better word to use would be 
“may” suspend. 

Mr. Earle’s statement was not pos- 
itive. 
the dividend should be stopped en- 
tirely in order that the company may 
have the full benefit of its surplus to 


purchases of the larger m 
needed to continue the development 


feet of the mine to depth. 


























surface 
number 






Manage Red Lake Mines 


inion that| appointed manager of Red 
He expressed the opinio Ltd., property, Woman Lake. 
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fate aaa were small, as will be seen from the low grade to be profitable in themselves. a Letne clectrioaltyr ae Y | spend on the development of its other|] The Premier Bond Corporation Ltd, 
ROYAL Seen — appended. ie sult > t Nipissing Shipments to December 31, 1925 Dep h AG PG Ee Recommend 
TORONTO There is cama favor ab that My, on — ing a ie aia ‘that will deal with CORA GOLD MINES 
Earle says about conserving cash as- Dry weight Gross ounces cobalt: nickel and = Net vol™;._| the next declaration will not be until|} ‘Aine eae Dae Cos ane 
sets, because of the — eas snc cdskscoass 124,659 meth $ git-168.00 $ sees June and there is a peeeteliity teat For immediate purchase. 
sid inaheitadscheowunes 939,373 753,153. 638. 666. 
Copper dye a e Re nn a be ee to be po Be 7 Beatie tosses csemeas 4,019,494 2.214.821-60 1,576,852.94 1,421,655.54 oo Dg hart ate Serie Insurance Exchange Bldg., Montreal 
peacoat: that No pp Aner $4,000,000 will be | 1905 1177720: Hoesies 2,893,081.44 1,526,686.32 1,364,478.03 | Mountbray property before the meet- 
Walton & Co. required, it developed that a| i909 272000 12,825,169 4,646,860.21 2,417.767-21 2,180,407.02 | ing. 
Poe ee eee eee ee eee eee ’ ’ ° ° . ’ . . . , . e 
LIMITED costly smelter was needed, which is | 10) vrrrrr TEIN 5,829,254 4,678,074.14 2,507,196.98 2,881,712.54 Note of Optimism ; Preferred Securities 
y likely yith Noranda building} jojo [2°2°°2°22222.220020. 8,701,726 4,719,578.21 2,893,276.54 2.827,817.62| Mr. Earle is playing safe with his Z s th 
190 St. James St. Montreal |) over some 20 distant. SUED Séspoedséscccsvscccses 2,657,250 4,844,169.41 2,945,835.80 2,920,714.26 | shareholders, but one cannot help Corporation Limited 
The depressing features of the year | Toip <7.°.022.0.2..0IT0. _ Sanses —.e2a.957.78 © Beasscoes.s © -2.a8a.s77.91 | Teading @ note of optimism into his Investment Bankers 
are outlined in the report as follows: 1916 uiinsblieontbatection 4,278,804 3,819,768.60 2,787.569.38 ,687.690.85 remarks about the Mountbray group. Specializing Unlisted Securities 
We recommen Average sliver content ot tne ee Tels ccsccseskccccscsccce SURae. GAIRWNESD - GSORAOESS «© tencasne | a DascODED® Chun COUSONORS GX REO | 20 Teneato Sines, Tistuia Oaaa 
Montreal Rouyn m: wes ? P BORD .ccececrcveccovsecceese 1,473,354 3,080,069.93 3,561,440.07 8,589,573.85 | Ae id that th ’ 
rH year, viz., ae 5 pened guia hy = 1920... .000 0000s oe vvesceves 1,386,488 2,814,852.28 2,627,987.76 2,699,260.71 : wt : = ie ee ae 
Louis M. Atwell & Co. [§/ oor ee Mb cscsnciaccpceceseeces: aa ‘845,011. ‘906.102. "a36.719.20 | 12 . - 8 zone, 
Tests mieten Rees [| 2825. the average official price of | Hp 00000 case SAAGOILAR —«Eoggb] © 2486-71820 | old "shareholders, The drill ‘holes | 
Insarance anc sy nrabanee ag nanaing —— for 1926 a =, — and W924 ssesevseesssesseesues 1,401,472 2,828,287.06 1,923.171.18 1,911.218.81 had been ay. _— ye * — ALBERTA OIL 
a Ce en aes coerce cccscccccess, SOMOS 100M © LEGER © ieenateee | ee ee Daily Quotations 





depth had been less encouraging than 
on the surface. Results at depth had 
been better. Most of the drilling has 
been at a level of about 150 feet. 
There are two holes which have been 
drilled as deep as 200 feet. Results 
at depth have shown much more reg- 
ularity than showings indicated at 
surface. The structure is quite dif- 
ferent from Rouyn. The ore appar- 
ently occurs in lenses in vertical ore 
bodies. It will be about four months 
before they will be able to state def- 
initely what Montbray holds in the 
way of a mine. 









Ottawa Bond & Security 
Company, Ltd. 
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CHAS. SPEARMAN 
(B.Se., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 






93,406 






























Examinations, reports, ete. 
Exploration and mining programs. 
114,843 Preliminary exploration, diamond 


900,779 eee Room A 
968,786 | Duprat’s Second Hole t cPhone Main Git 
98.500 is Same as the First 


The second drill hole on Duprat prop- 
erty, being put down on the north group 
adjoining Waite-Montgomery, did not 
encounter anything different than that 
found in the first hole which showed min- 

































also drilling at this time as high as 20 
per cent. in a nine-foot test pit. 






































LIMITED silver values to date, another strong vein | Net surplus per balance sheet ........3,818,928 4,404,617 4,501,233 4,499,819 4,216,951 3,851,243 | _A group of men have been sent in to Our tion offers to 
was discovered which has been partly me ; : 5 7 the Montbray holdings of Duprat where os specialized 
Royal Bank Bidg., Toronto ASSETS camp buildings are being erected pre- oe a 
RTT er Pee 260,000 250,000 250,000 250,000 250,000 250,000 eesti ia tale service in mining 
Milling plants, less depreciation reserve .......  «.ss.++ 401 401 2,147 34,719 *¢: 
‘cicnemingtai etanainimtae dikigutinignen autinaghpaginiss ancinmieniiann. aupiapiiatitntit securities 
250,000 250,000 250,401 250,401 252,147 184,719 
II Se ica od 723,329 1,189,598 1,120,809 1,614,278 1,386,521 1,401,680 Individual reports; on which 







we base our own commit- 
ments, as supplied by our staff 
field men 
Timely information on oppor- 
tunities to participate in syn- 
dicate and other underwritings 


$18.75 Monthly 
Income From 


25 Shares 


E Western operations of 

the Bunker Hill & Sulli- 
van, coupled with their im- 
mense lead-zinc development 
in the Sudbury, Northern 
Ontario District, show earn- 


"5,826 
‘97,951 
34 

























250,000 


184,270 
360,000 
24,610 































G. A. BAGSHAW & CO. 


270,776 411,620 610,474 565,912 585,728 568,880 . ! v ¢ 
BES bios vakcsp tees Evecnstasosdne 8,818,928 4,404,617 4,501,233 4,499,819 4,216,951 3,851,243 ings far in excess of dividend LIMITED 
Datel MaAMMed 0 civsvecccsscovess 4,389,704 5,066,287 5,361,708 5,815,731 5,052,674 4,670,123 requirements, and offer at- STOCKS and BONDS 


tractive speculative _possibil- 
ities. 





HAILEYBURY - ONT. 
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Price to yield an income 
return of approximately 12%. 
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8,817 


ALLEN & COMPANY 


















Datel MODS. 60 .ccrccsccccssscccces 6,187,696 6,188,692 6,367,595 6,367,952 6,368,169 6,368,817 Invest ment Bankers 
LIABILITIES STOCHS BONDS GRAIN Government, Municipal and 
et he | ints sh4bssyeree soveus' 6,000,000 6,000,000 6,000,000 6,000,000 6,000,000 6,000,000 Head Office. Reford Bid Corporation Bonds. 
Dividend payable January 1..........- 180,000 180,000 360,000 860,000 360,000 860,000 oe —— 36 King S ‘ 
Surplus, per statement of receipts an tree Eas 
disbursements ........++seeeeeeeees 7,696 8692 7,595 7,952 8,169 8,817 PRIVATE WIRE SYSTEM eo t 






Tel. Eigin 5516 


A. E. OSLER & COMPANY 


STOCK BROKERS ESTABLISHED 1886 
Specialists in Select Mining Investments. 
Correspondence Invited. 

ORDERS PROMPTLY EXECUTED ON ALL EXCHANGES. 
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JAY COPPER-GOLD MINES 
LIMITED 







The work completed has proven the property 
to have great merit. Vein at 200 feet is 8 
feet wide. 


We have prepared a most up-to-date 
map of Northern Quebec. It is yours for 
the asking. 


WRITE 


Francis J. Hunter & Co. 
Limited 
Mezzanine Floor — Mount Royal Hotel 
MONTREAL 























paign during the next few months, These. 


j imisti d E. M. Loring, field engi 3 
Possible to Read Optimistic | and E- M. Loring, field engineer of the 
been authorized by the directors to make 


A complete : 
plant will also be purchased and installed : 
The crews to handle deeper mining are 


Thomas Rule, Port Arthur, has been 
Lake 
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Increased Produ 
Ontario, May 
Quebec Loc 


By A. H. A. E 
Dept. of Mine 
A preliminary esti 
copper production 4 
1926 is 1,658,000 tons 
Canada probably c¢ 
70,000 tons or 5 per 
with 54 per cent. fo 
ducer, the United § 
more than two-thirds 
dian output comes fr 
umbia; most of the 
the nickel-copper mi 
Ontario, and there 
duction from the Ea 
in Southern Quebec. 
Practically all the 
bia copper derived f1 
mines, operating on 
grade deposits of di: 
per sulphides to whi 
ditional value is given 
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DURING PAST YEAR 


Two-Thirds of Total Comes 
from Three B.C. 
Producers 


OUTLOOK EXCELLENT 


Increased Production on Coast, 
Ontario, Manitoba and 
Quebec Looked For 


By A. H. A. ROBINSON, 
Dept. of Mines, Ottawa. 

A preliminary estimate of the total 
copper production of the world in 
1926 is 1,658,000 tons of which amount 
Canada probably contributed about 
70,000 tons or 5 per cent., compared 
with 54 per cent. for the chief pro- 
ducer, the United States. A little 
more than two-thirds of total Cana- 
dian output comes from British Col- 
umbia; most of the remainder from 
‘the nickel-copper mines at Sudbury, 
Ontario, and there is a small ta 
duction from the Eastern townships 
in Southern Quebec. 

Practically all the British Colum- 
bia copper derived from three large 
mines, operating on immense low 

e deposits of disseminated cop- 
sulphides to which a small ad- 
ditional value is given by accompany- 
ing gold and silver. These, in order 
of production, are the Hidden Creek 








_ mine of the Granby Consolidated Min- 


ing, Smelting & Power Co., at Anyox 
in Northern British Columbia, Brit- 
annia mine at Britannia Beach on 
Howe Sound. about twenty-eight miles 
north of Vancouver, and the Allen- 
by mine on Allenby (or Copper) 
mountain near Princetown in the 
southern interior portion of the pro- 


vince. The annual production of cop- 


from these properties now ap- 
proximates 45,000 tons and it is ex- 
pected that this figure will be increas- 
ed in 1927. 


Ontario Output 

In Ontario production of copper in 
1926 was about 20,656 tons, but as 
practically all of this output is ob- 
tained as a by-product of the Sud- 
bury nickel industry produ-tion rises 
and falls oe — S the acres 
product is shipped from the Sudbury 
smelters in the form of converter 
matte (a mixture of nickel and copper 
) some of which is sent to 

Wales for treatment where the cop- 
per is recovered as copper sulphate. 
A part also goes to the United States 


“for peo of monel metal, a 


“natural” nickel-copper alloy made di- 
rectly from the matte without pre- 
viously separating its metallic con- 
stituents, but the largest rtion 
usually goes to the International Nick- 
el Company’s refinery at Port Col- 
borne, io, where the copper is 
separated from the nickel and recov- 
ered either as blister or electrolytic 


4 the Province of Quebec the pres- 
ent small out-put of copper is deriv- 
ed entirely from cupriferous pyrites 
deposits that have been worked for 
very 1g Spenia in the Eastern town- 
ships. copper is recovered in the 
form of concentrates that are ex- 
ported for treatment. It is by no 
means impossible, however, that Que- 
bec may within the next few years 
rank next to British Columbia in Cana- 
dian copper production. 

Rouyn Deposits 

deposits of very rich co 
per-gold ore have been developed 
the vicinity of Rouyn in the north- 
western part of the Province, where a 
smelter capable of handling 1,000 tons 
of ore daily is now being erected. As 
it is not likely that this will be com- 
pleted before the autumn of 1927, 
the effect of the new field on produc- 
tion records will not become appar- 
ent until 1928. 

Manitoba is also likely to become an 

important producer of copper in the 
Here the existence of very 

large bodies of mixed copper and zinc 
sulphides is known at Flin Flon lake 
and other places in the vicinity of 
Pas. The difficulty of making an 
economical separation of the copper 
and zinc, as well as the low grade of 
the ore aud the remote situation of 
deposits, has so far hindered their 
elopment but these problems seem 
likely to be soon overcome and a small 
ilot plant for the treatment of Flin 
on ore is now in operation. 
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Granapa Rouyn 
Owning 10,000 


acres of choice 
Properties in 
Quebec. 


Capitalization 
5, ,000 shares 
—no par value. 


Ask your broker 
or write 


ROBERT GAMBLE, 


Haileybury, Ont. 












OLD PROSPECTOR 
LOST MUCH BECAUSE 
OF HIS KNOWLEDGE 


(Continued from page 17) 
help of the pamphlet. Close, careful 
observation of appearances is taught, 
and also such simple tests as can be 
made with the finger nail and a knife. 


The knife is rubbed with a magnet,’ 


so that magnetic minerals may be 
detected. After each specimen is 
identified, an envelope is supplied to 
put it in. On this envelope is printed 
the name and a short description of 
the mineral. The composition, uses, 
and value of the minerals are dis- 
cussed, and the rocks in which they 
may be found are mentioned. After 
an hour or so of this kind of work, 
the class is set at spotting larger 
specimens of the minerals already 
studied. At the end of the eight days 
each member of the class has a set of 
about seventy specimens including 
most of the common minerais and 
rocks. In a course of evening lec- 
tures the instructor discusses rock 
structures, and mineral deposits, al- 
ways in relation to prospecting, and 
winds up with a lecture on the dis- 
trict in which the class is being held. 
All this is done in simplé language, 
and lantern slides are used extensive- 
ly. Suggestions are made as to areas 
that might be prospected for certain 
minerals. These suggestions have 
borne fruit. 


The useful results obtained by the 
prospectors’ classes in Ontario would 
seem to justify a wider use of this 
or some similar method of giving the 
rank and file of the prospecting fra- 
ternity the rather unusual kind of 
education they need. The business 
seems to be developing along lines of 
more careful organization, toward a 
point at which it will compare with 
any other business based upon modern 
science. When that point is reached, 
prospecting will be under the direc- 
tion of carefully selected engineers or 
mining geologists, but there will be 
room in the business for men of a 
great many grades of general educa- 
tion, provided that they have the 
ability to add the special knowledge 
of minerals and rocks. 


Cobalt Lease Operation 
Will Soon be Started 


It is understood that Chas. Keeley’s in- 
terest in the Cobalt silver lease, adjoin- 
ing Coniagas and Buffalo holding of Min- 
ing Corporation has been acquired by his 
associates and that plans are being made 
to open up the property. 





HOLLINGER CAN 
EARN 45% ON 
ISSUED STOCK 


May Reduce Millheads Still 
Further as Costs Are 
Slowly Cut Down 

While Hollinger Gold Mines is gen- 


erally referred to as a large low-grade 
venture, the fact stands out that it 


probably has as much real high grade | © 


as any mine in Canada. What Hol- 
linger is really doing is mixing as 
much low grade as it possibly can 
with the high grade. This means that 
low-grade ores that would not be pro- 
fitable otherwise can be mined and 
treated and at the same time produc- 
tion can be kept on a steady level. 

Hollinger has carried on ngs 
ment on approximately 80 veins. In 
many of these, the ore is high-grade. 
In one vein alone, there is close to 
$6,500,000 “blocked out” in which the 
average gold content is approximately 
$20 to the ton. In another vein there 
is close to $5,500,000 in a vein which 
carries an average of $14.32 per ton. 
There are 28 veins in which the aver- 
age gold content is $13.16 per ton for 
a total reserve of $23,235,000. There 
are an additional 27 veins in which 
the average gold content is $9.08 per 
ton for a total of $27,605,000. 

Reserves $66,000,000 

It is important to keep in mind 
that at the end of 1926 the ore re- 
serves were estimated at $66,000,000, 
made up of an average of $8.49 per 
ton, of which $52,163,745 was made up 
of ore carrying an average of $10.45 
per ton, says Financial Service. _ 

Despite this large amount of rich 
ore it is interesting to note that the 
mill was operated throughout 1926 on 
ore containing an average of $7.99 per 
ton, for a recovery of $7.54 from each 
ton treated. 

The question arises as to what fur- 
ther lengths the management may go 
in the matter of guarding resources. 
It is considered possible that an even 
greater amount of low grade may be 
converted into payable ore by bring- 
ing down the general average in the 
mine. As to this, it is significant to 
note a steady reduction in operating 
costs, a factor which would permit 
the greater tonnage program and still 
leave the margin of $3.70 per ton net 
profit. 

Last year the mill treated an aver- 


“On-to-Profit with Ontabec” | 


LUCKY 


QUEBEC 


ALL SET FOR EXPANSION 


In many ways North-Western Quebec is extremely lucky as a 


mining field. 


Within a little more than two years of the important discovery 
at Noranda, a railway is operating into the heart of the Rouyn 


camp. 


Again, hydro-electric power is now at the service of the mines. 
Both these factors of transportation and power mean that the 


- Quebec field is all set for rapid progress. 
This is all to the good of the shareholders in those companies in 


the best position to grow with 


the field. Investors will find it 


profitable to invest now, and to expect returns in capital appreci- 


ation and dividends much sooner than has been true o 


camps. 


other 


You will find on investigation, investing in Ontabec Limited 
will be backing a company that is growing, and will grow sub- 


stantially with Quebec’s oncoming mineral e 


safety and profit! 


F. W. DAVIS 
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Capital 
for 


Mining Companies 


If you have sold a large portion of 
your stock and now find yourselves 
against the proverbial stone wall, 
requiring additional capital to get 


into production, 
to that end. 


we can assist you 


Send complete details to 


Smith-Dalby-Welch 


401 Metropolitan Building 
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age of 5,295 tons rs The plant is 
now at a rate of around 6,000 tons. Of- 
ficial statements were made some time 
ago that 8,000 tons daily would be the 
ultimate goal, and it appears entirely 
safe to expect a rate of 7,000 tons 
daily to be established late in the com- 
ing season. 
Earning Possibilities 

Basing calculations on an average 
profit of $3.70 per ton the plant at 
7,000 tons daily capacity would handle 
2,555,000 tons for a net profit of $9,- 
453,500 a year. This would be equal 
to 38.43 per cent. on the company’s is- 
sued capital of $24,600,000, or 8 per 
ent. earned annually on shares valued 
at around $24 each. 

On the same basis of calculation, but 
with the mill up to 8,000 tons daily, 
the net profits would reach $10,804,000 
annually—amounting to 44.24 per 
cent. annually on the issued capital, 
or the — to 8 per cent. on 
shares selling at $27.50 each. 


Plant Written Down 

Although expenditure on plant is 
closely approaching $10,000,000 ret 
the liberal writing off annually has 
brought this down to where it is book- 
ed at only $283,603. The current year 
will probably see the expenditure on 
plant completely written off. This 
will leave only the upkeep, enlarge- 
ment or replacements to be provided 
for annually. ‘ 

In accepting the estimate of $3.70 
per ton net profit as available for divi- 
dends or surplus, this is done without 
making allowance for upkeep and re- 
placement of plan out of profits from 
production. 

The centre of operations on Hollin- 
ger continues to be between surface 
and 1,550 feet in depth. So far, there 
is a mere 20,000 tons of ore broken be- 
low the 1,550 feet level. This means 
that although the shaft is now down 
8,200 feet, yet over half that distance 
is still virgin. Hollinger has additional 
interest at the moment because of the 
big exploration effort it is making in 
Kamiskotia. 


Keep Posted on 
Mining Events 


—through the medium of 
the “Mining Digest,”’ is- 
sued every two weeks. 

Each issue contains latest 


news of mining develop- 
ments from our corres- 
pondents at the mines. 


Have your name placed on 
our mailing list to receive 
this publication regularly, 
free of charge. 


D. S. PATERSON 
and Company 


Members Standard Stock 
Exchange 
Royal Bank Bldg., 
Toronto 


Phone ADel. 5436 


Premier Gold 


Six years’ ore reserves. Two years’ broken ore. 
Pays 32% per annum. Yield at present market 14%. 


We advise immediate purchase of this attractive divi- 
dend payer. If rumored consolidation takes place, we 
look for much higher prices. 


The new map showing properties involved is on file in 
our office. 


John p.Kendal 


ompany 
INVESTMENT SECURITIES 
Metropolitan Building 
TORONTO 


A clean speculation that 
promises rich returns in 
a going concern 


We have secured 30,000 shares (par $1.00) of SENECA OILS, 
LIMITED, following a careful investigation of this Company, 
its officers and its holdings. 


SENECA OILS, LIMITED 


is incorporated under Dominion charter with 500,000 shares of 
$1.00 par. Seventy thousand (70,000) shares were sold privately. 
No cash was paid for leases; no promotion stock or bonuses. 
Stock exchanged for oe remains in escrow until produc- 
tion or until there is $125,000 in treasury. 


SENECA OILS, LIMITED 


owns 80 acres in the heart of the Turner Valley Oil Field in 
Alberta, with entire acreage on the structure. 


WELL IS DOWN 2,706 FEET 


and the log is running identical with those of producing wells in 


that area. Noted geologists and petroleum engineers predict 


excellent possibilities for SENECA OILS, LIMITED. 


PROMINENT vee ERN BUSINESS 


have identified themselves with this development. List of share- 
holders sent on request. Efficient men in charge of operations. 


This issue of 30,000 shares is the 


FIRST GENERAL PUBLIC OFFERING 


of shares in this company. We recommend immediate action on 
the part of those interested. The price is $1.00, par, per share. 
Maps, Prospectus, Reports and Company’s Statements are avail- 
able at our office. Representative from the field is here for a 
limited time to supply details. 


Fullest Investigation Is Invited. Phone, write or call 
for details. 


LAURIER FINANCE CORP. LTD. 


MAin 6689 812 Transportation Bldg. 
Montreal, Que. 








Dr. Robert Harvie, President of 
The Harvie Mining Exploration 
Company Limited, has issued a de- 


tailed report of the field operations 


of that Company. 


In this report Dr. Harvie presents a 
clear picture of the field situation 
and the plans of operation. 


Copies of this report may be obtain- 
ed by application to 


HARVIE, SMITH AND COMPANY LIMITED 


New Birks Building 
Montreal, Que. 





“ The Canadian People must have a Safeguarded 


dike Tove’ 


Opportunity to invest in Canada’s Mining Future”— 
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TO GET EXTENSION 
OF NORANDA ZONE 


Interesting Diamond Drill 
Exploration Going on 
North of Horne 


One of the most interesting devel- 
opments taking place in the Rouyn 
. camp is that of the Brownlee mine. In 
its situation it straddles directly 
across the line of the formation carry- 
ing the rich ore bodies of the Noranda. 
it is fairly apparent now that these 
ore bodies were created by solutions 
sent out from the out crop of granite 
lying immediately west of the Brown- 
lee west boundary. The rhyolite belt 
carrying these copper deposits strikes 
almost due north from the Noranda 
No. 1 shaft until it reaches the 
Brownlee south boundary when it ap- 
parently begins to curve to the west, 
un- 


this curve gradually accentuating 


purchased by Noranda. The granite 
out crop referred to is situated in this 
property and its addition to the form- 
er Noranda holdings may be signifi- 


cant. 
Overburden Heavy 

Slowly but surely, urder the consid- 
erable handicap of a heavy overbur- 
den, the Brownlee management has 
worked out its problem with the help 
of magnetic surveys and diamond 
drill and has succeeded ay egos d to 
its own satisfaction that parallel 
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Whitney’s'May Soon Take 
Up Option on Flin Flon 


; (Continued 
is off. This syndicate is comprised 
or some of the International Nickel 
leaders and New York copper men 
who have untold capital at their dis- 


posal. 

‘khe development of the Flin Flon 
mine with tne railroad will cost around 
$20,000,000, allowing $4,000,000 for 
the building of the rauroad. The 
province of Manitoba has guaranteed 
the bonds to build the railway to the 
extent of $3,500,U0U. ‘he purchase 
price of the property will be $4,5Uv,- 
vul, of which $4,000,V0U0 and a 16 per 
cent, interest goes to tne Mining Cor- 
poration. 

Water power will be developed on 
the Churcnill River, “U0 mules to 
north, at a cost of $4,00U,uuU and tne 
development of the mine, the flotation 
mulls and smeiter will account for the 
rest of the o—. 


The building or the present pilot 
flotation mili was commenced iast 
summer and was put in operation 
early in March, it being the intention 
to operate this mill to ascertain its 
practicability as a commercial unit. 
Lhe operation has been entirely suc- 
cesstui and the speedy development ot 
this enterprise will soon be under 


way. 

he initial plant will undoubtedly 
be a unit of 4,00U tons per day and 
stepped up to 0,000 tons per day in a 


‘une ore reserves at present give 
them 18 years’ ore with a 3,000 ton a 
day umit and 12 years’ ore with a 5,000 


diabase dyke and rhyolite belt in which | ton unit. 


the ore bodies are found in Noranda, 
continue into, and probably through 
the Brownlee, without practically ow 


horizontal displacement beyond 


probable curve referred to above. 
There has been, however, a i 
oes at the boundary 

tween © properties, 

what extent has not yet been - 


itely established. At this point, 


Using Diamond Drill 
Brownlee properties are somewhat 
heavily over-burdened with 
clay and drift to.a depth in 
laces of 40 feet or more. Their task 


on page 17) 
years; also larger turnover for the 
rgilways and a large payroll and 
heavy ex itures for supplies, as 
the Flin Flon mine alone operating 
on a basis of 3,000 tons a day will 
produce over $7,000,000 annually. The 
railroads will also benefit from haul- 
age, as the large operations will mean 
the handling of coke, silica, limestone, 
salt, and the outgoing freight is also 
considerable, a ton of copper and zinc 
will go out as freight for each 18 tons 
of ore treated. 
Sherritt Madole Property ; 

Located 35 miles north-east of Flin 
Flon on Cold Lake is the Sherritt 
Madole property. It was optioned to 


the} J. P. Gordon in 1925, who interested 


Messrs. Earle and Fasken of New 
York and Toronto. Diamond drilling 
was done during the spring and sum- 
mer of 1926. 28 holes were put down 
over a distance of 1,160 feet and 26 
of the holes were in ore, showing an 
ore body of 3,000,000 tons above the 
300-foot level, with a width of 15 feet. 
This ore is a much easier ore to treat 
than Flin Flon as it will give a much 
higher grade concentration. Messrs. 
Fasken and Earle made an effort to 
secure better terms than originally 
——— upon and in failing to get them 
allowed the property to lapse. Some 
say that it was felt at the time that 
no one would take it over; however, 
Victoria Syndicate has stepped in and 
taken the option over and proceeded 
to make a check of the remaining half 
of the diamond drill cores. This check, 
it is said, proved a surprise as the 
check assays are reported to show a 
much higher zinc and coupes value 
than the returns submitted by Messrs. 
Heindeirich, Earle and Fasken’s engi- 
neer. 
said to be so great that the Mond 
Nickel Co. had them checked by Le- 
doux & Co. of New York and by other 
leading firms, and assayers and these 


of] were found to check with the values 


secured by the Victoria Syndicate. 
This is said to have caused consider- 
able bad feeling between the Gordons 
and the Fasken-Earle syndicate, 
which has not been settled as yet as 
Mr. Gordon claims it was also agreed 


MINING STOCK QUOTATIONS 
Week Ending April 26 


High 
for 
wk. 
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been therefore rather a heavy 
been | Da 


one but the diamond drill has 

an invaluable aid in providing infor- 
mation. a —_ aie 
now being own for pro 
mineralized belt in search = ore 
bodies which the management, with 
some justification, feel confident ex- 
ist. This operation was started a 
short time ago with a series of vert- 
ical drill holes near the Noranda 
boundary. The first was within two 
hundred yards of one of the best 


showings on that property, and cut] Harv 


15 feet of low grade ore carrying zinc 
and copper values. Another drill hole 
has now attained close to where it is 
estimated it will enter the same hor- 


izon as that in which the Noranda| Poe Gold 
Noranda’ 


are now wor s first 


few holes were failures, it will be in- | Keeley 


teresting to note the results in future. 
It must however, be taken into con- 
sideration that in the Noranda belt 
about one in three drill 
actually pick up high-grade ore and 


the Brownlee may have ta put down | Lorrai 


. Several holes to the one now be 
bored before achieving 3 
Noranda’s 
failures. 


first few holes were 


oe 


Barry Hollinger Cuts Vein 


Barry Hollinger development on the} Moneta 


holes | ia Rose 


its object. | Macassa 
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that any claims staked, should the 
deal not go through, were to be re- 
turned to the Sherritt group. Messrs. 
Fasken and Earle have not done so 
and a lawsuit designed to compel 
Messrs. Fasken and Earle to do 680, 
is now on. i 

The property was later the subject 
of negotiations by the Cunico Syndi- 
cate and it peepesed diamond drilling 
on a large scale. The deal, however, 
is said to be temporarily off. Their 
plan was to develop at least 10,000,000 
tons of ore, sufficient to justify an 
independent plant and water power. 

Callinan Flin Flon Mines 

Callinan Flin Flon Mines was or- 
ganized lately to take over the hold- 
ings of John W. Callinan, of Toronto, 
and the groups owned by Messrs. A. 
Neale, J. E. Ridd, G. Fraser and L, C. 
Hague, which comprise 750 claims im- 
mediately surrounding the Flin Flon 
Mine, and it is understood Mr. Calli- 
nan is now negotiating with the Calli- 
nan, McKay Exploration Co., who 
have 35 claims adjoining Flin Flon 
also. This group would have above 
3,000 acres of the very best ground 
surrounding Flin Flon. There are sev- 
eral —_ showings on the property, 
and the geological conditions are simi- 
lar to that of Flin Flon. With this 
amalgamation completed the company 
will have the largest acreage of good 
ground in the district. 

Mandy Mine 

The Mandy Mine was sought by the 
Flin Flon and an effort was made to 
secure it, and it is said that terms 
were made with Gov. Miller, of the 
Tonopah Co., which controls the 
Man Si but later turned down. The 
Flin Flon people have not had much 
success in dealing up to date with out- 
siders, and the Sherritt property has 


ASTORIA 
ROUYN MINES 


LIMITED 


Because geological conditions 
are similar to those of mines 
already proved; because show- 
ings of both gold and copper on 
the Company’s mining claims are 
pemeness because the men be- 
ind the enterprise are Canadian 
business men of undoubted in- 
tegrity—shares in Astoria Rouyn 
Mines Limited are looked upon 
as a promising speculative in- 
vestment. 

For further information write 


GORDON P. O’REILLY & CO. 
74 — St, 120 St. James St., 
wa Montreal 
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ot away from them, which would 
ave been a great asset had they got 


hold of it. 
The District. 

This Flin Flon mineral district and 
the area north is one of the largest 
and will prove one of the greatest in 
Canada. There are a great number 
of good meres and a great deal of 
development will be necessary. 
district will have a greater number of 
prospectors this year and favorable 
conditions will exist as soon as the 
railway is ready, as transportation is 
to-day the one drawback. 


Handle Mond U.S. Sales 
H. R. Condon, formerly with Pennsyl- 
vania Railroad Co., has been appointed 
general manager of American Mond 
Nickel Co., Pittsburgh, Pa. This is the 
selling agent, in United States, for nickel 
smelted by the Mond company at Conis- 

ton, Ont., and refined in Wales. 


7 Million Share Co. 
For Cons. West P 


Shareholders of Consolidated ° 
Dome are to meet May 10 to pags 
proposal to sell the assets to a comn 
of 7,000,000 no par value shares, | 


old. 
The notice calling the meeting g 
wr the ef ene have already ! 
that upon e new company being. 
corporated and acquiring the ceed 
this company the directors among 
selves will subscribe and pay for 667, 
shares of the capital stock of the » 
company at 15 cents per share, | 
1,500,000 shares of the new compa: 
capital stock will be offered to the sh; 
holder for subscription at 10 cents | 
share. They recommend the pre 
sale of the assets of the company and 
treasury shares of the new comps 
as being the most feasible methog 
raising the necessaray funds to ¢ 
the mine. 


Trethewey-Ossian Mines, Ltd. | 


(No Personal Liability) 
Authorized Capital - $3,000,000 


Par Value of 


Shares $1.00 


Diamond Drill Results 


Our engineer informs us that the diamond drill 
in No. 2 hole cut through 18 ft. of vein matter | 


at 240 ft. and 8 ft. 6 
400 ft. 


ins. of vein matter at it 


These are two separate and distinct veins that 3 
do not appear on the surface. 3 


For further information, apply to the 


Keystone Securities Corporation, Limited 
347 Bay Street, TORONTO, ONTARIO 


Further Good 
News About 


Makamic Mines 


Incorporated 


Vein “A” which was of 15 inches in width, at a depth of 20 
ft., is now of twenty (20) inches at 27 ft. moreover on the North 
wall of the Vein,—there is a vein of Quartz of 15 inches, giving 
a total of rich mineralized area of thirty-five (35) inches wide. 


New Discoveries 


On the 19th inst. two important veins were discovered. The 
Company has increased its holdings in purchasing the property 
of three hundred and twenty (820) acres known under the name 
of Armstrong, having a geology of the greatest reputation,— 
giving a total of 1200 acres in Destor Township and three hun- 
dred and thirty-eight (338) acres in Dalquier Township. 


Increase in the Price of Shares 


A limited amount of shares can be secured at 60c, —it is 
definitely known that after the first of May the price of the 


shares will be 75c. 


Mining Securities Corporatio 
Room 303. 205 St. James St. : 


MONTREAL, QUE. 
LAncaster 0276-0277 
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Sbeport Shows Good Finan- 





 gial Position and Fair 


Mining Possibilities 


Corporation of Canada 
$1 cents per share during 1926 


' $efore making provision for depre- 


After paying 25 cents per 

there remained $19,910 to add 

%o surplus. The report shows the 

company to be in strong financial pos- 

- ition. Liquid assets standing at 

$1,176,461 and current liabilities at 
9 


Production during the year ‘was 

te cent. higher than 1925, but 
the value of the production was quite 

_g bit lower, due to the falling off in 
the price of silver. Costs were also 

m lower, showing a very fav- 

orable situation in this regard. 
Total silver production for the per- 


- jod amounted to 2,210,053 ounces from 


all classes of ore, which compares 
favorably with production for the pre- 
vious year, which stood at 2,032,105 
ounces. The increase, eccording to 
the resident manager’s report, was en- 
tirely in mill-grade ore trom the Co- 
‘palt properties, the total tonpage of 
‘mill ore from the corporation’s mines 
67,874 tons, as compared with 

tens for the previous year. 


: Reserves Fall Off 
“ At the company’s Cobalt proper- 
‘ties, in spite of increased exploration 
_and development work, new ore put in 
sight did not equal that extracted, and 
a ating oft in ore reserves is to be 
- moted. 
areas favorable for development are 
being reduced. At the South 
ota there were no ma- 
aa pments of high-grade ore, 
much promising ground remains 
for oration. 
ion of cobalt was greatly 
curtailed, owing to the lessened de- 
mand, the total weight of cobalt 
- metal paid for being 85,316 pounds, 
as compared with 293,324 pounds in 
_the previous year. 
Pres. J. P. Watson in discussing 


¢ 


~ the year’s operations said: 


Notwithstanding the extraction of 1,- 
298,899 ounces from the Cobalt mines, 
new finds of ore enabled the company to 


% 


show at the end of 1926 a reserve of 1,-| ; 


~ 000,000 ounces against 1,250,000 last year. 
The intensive exploration of recent years 
‘in these mines is, however, naturally con- 
tracting the area‘there capable of such 
development. Following the usual cus- 
tom and owing to the irregularity with 
which the ore occurs in the South Lorrain 
mines, sometimes being exceedingly rich 
and sometimes being disappointing, no 
estimate of reserves on these properties 


‘is given. 
Flin-Flon Option 
The terms of the Flin-Flon option 
(under which the corporation re- 
a 15 per cent. interest) have been 
adhered to by the optionees. 
They have carried out all wor 
ape both in their laboratories and on 
itself, on or before the dates 
in the option, and have spent 
more money than the 
amounts stipulated in the option agree- 


ment. 
‘eau, have overcome metallurgical dif- 
es thought by many to insur- 
mountable and not much now seems to be 
in the way of a mutually satisfactory ex- 
ercising of the option. The realizing of 
our expectations would mean immediate 
returns to the corporation, but what your 
caeere consider — more oe 6 
partnership in a very large and we ho 
Profitable enterprise. a 


Cryderman Exploration 
On the Cryderman, the two veins part- 
explored down to the 250-foot level 
re being tested at greater depth by dia- 
mond drilling. 
In Montbray active operations to de- 
ine the value of the 35 claims have 
commenced. Of this property 75 per 
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Makamic Mines Inc. 
(No Personal Liability) 
Mining Securities Corporation 
Fiscal Agents 


205 St. James Street, Montreal 
LAncaster 0277 


For practical assistance 


to the manufacturer, 
and business man in 
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| Milton Hersey Company 
Industrial Chemists and Engineers 
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Bunker Hill’s Total 
Dividends $37,280,263 


For the first two months of 
1927 earnings of the Bunker 
Hill & Sullivan Mining & Con- 
centrating Company available 
for dividends totaled $990,261. 
In the same period two regular 
monthly dividends of $245,250 
were paid on the common stock 
and $11,903 on outstanding pre- 
ferred stock. On March 4 and 
April 4, the regular monthly 
dividend of 75 cents a share 
also was disbursed, making the 
total so far paid this year $992,- 
902 and increasing the grand 
total to date to $37,280,263. 




















































cent. belongs outright to the corpora- 
tion and 25 per eent. is under option. 

Operations are also bei3g conducted at 
Cross Lake, to determine geology. Work 
is also being done on the sedimentary 
area of seven claims in South Lorrain. 
A deep winze to facilitate exploration 
"— is also being sunk or the Crompton 
mine, . 
_M. F. Fairlie, mine manager, out- 
lines production as follows: 


Tons Oz, 

Cébalt ste eeceeeeeee 51,266 1,105,456 
S. Lorrain .......... 6,940 1,104,597 

MU ahah dsloecoce 58,206 2,210,053 
Milled Tons ......... 57,874 1,494,001 
in gS Segre 25.81 
Recovery oz. ........ ve 1,279,783 
To smelter ......... 207.94 910,573 

Do., (Cobalt ore) . 108.05 5,568 
Wee. -<vuchanweve ss 1572 14,126 


' Production figures by years fol- 
ow: 


Story of Mining Corporation’s Silver 


uction 
Cobalt 


City of 
Lake T’nsite Cobalt Buffalo 


OZ.pr. OZ.pr. OZ.pr. oz. pr. 
1905 ars cae eee eee rs 82,068 
EP a4 og Gbps co a Skene’ sevecd 210,598 
EDO! > engnes 60, 65,950 466,969 
1908 74,934 108,827 503,772 903,126 
1909 46,782 ...... 432,959 1,272,649 
1910 239,728 195,597 305,216 1,629,327 


626,044 834,949 214,876 1,644,245 
1,123,146 1,505,396 207,951 1,890,150 
980,858 2,314,602 100,168 1,762,199 


Min. Corp. Buffalo 
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TOWAGAMAC’S DUPRAT 
GROUP LOOKS BETTER 


Pres, McFadden Outlines 
Work Which Has Been 
Accomplished by Co. 








Towagamac shareholders took up al! 
but a few shares of the offering made at 
$3.50 early this year and the shares 
remaining were taken up by the directors, 
Pres. J. J. McFadden told shareholders at 
the annual meeting. To place new share- 
holders in complete touch with the af- 
fairs of the company, Mr. McFadden re- 
viewed the history of the organization. 

Pioneer Syndicate was formed in the 
autumn of 1923. Late in 1926 the first 
copper ore was discovered on what is now 
the Alderson-MacKay Mine. A few weeks 
later a dip needle survey of the MacKay 
claim indicated the presence of another 
mineralized body which by trenching and 
diamond drilling was developed into 
what is now called No. 3 orebody. It 
now became necessary to finance the 
heavy expenditures called for in the ex- 
ploration and development of this ore- 
body. Pioneer Exploration Co. was not 
constituted financially to assume this 
burden single handed, hence an interest 
in this group of approximately 800 acres 
was sold to N. A. Timmins, Incorporated. 


The balance carries an item “Mining 
Properties, Rights, etc.” This is made 
up of 700,000 shares at par, or $700,000 
issued to Pioneer Exploration Syndicate 
for transferring all their property assets 
to Towagamac less $98,974 cash asset 
turned over by Pioneer Exploration Syn- 
dicate. The second item “Sundry Min- 
ing Claims and Interests, $25,973.96” rep- 
resents the bare cost of staking, develop- 
ing and holding claims acquired by 
Towagamac since its incorporation. 

One of Towagamac’s chief assets is its 
equity in the Alderson-MacKay mine, 
together with the valuable underwriting 
rights and the option to participate fin- 
ancially in the further development of 
this extremely valuable property. 

Shareholders have been informed from 
time te time by means of official state- 
ments issued to the press what has been 
accomplished at the mine since the be- 


ginning of this year. The gratifying way 


in which the mine responded to develop- 
ment made it necessary to provide a 
more powerful mining plant and addi- 
tional housing accommodation and to 
change from steam and gasoline over to 
electricity as motive power. Practically 
three months were spent in effecting 





1914 1,247,677 2,776,589 912 these changes, and during this period 
1915 itennns 3115-688 Hot all underground development work except 
1916 E008 = cudkes 267,468 | for some pilot diamond drilling was sus- 
ee OSS eee 4,546,065 645,915 | pended. A hoist capable of hoisting from 
SE <The soe aipe 1,994,061 870,247] 4 2,000 foot depth is now being installed 
RCT) 7: ocean 088, 577,811 | at the mine. . 
ee: re. pekean 1,815,594 According to recent press dispatches 
I ee et 911,899 the Government of Ontario has decided 
eh So aaa as 1,184,652 to extend the Kirkland Lake branch of 
SMR Bara 2,190,550 the Temiskaming and Northern Ontario 
ss ial - 1,873,158 Railway now terminating at Cheminis, 
et...  eekawe 032, Ontario, into Quebec to the town of 
es eS oak eee 2,210,053 Rouyn. The construction of this exten- 
daieeindlbsiiian sion will be of inestimable benefit to the 
Total oz. prod. 42,582,256 . company. 
; . At the present time a force of men 
. Balance sheet and profit and loss are at work on the large group of claims 
figures for six years follow: 
Profit and Loss 
7 ae = 1923 7 c 
PubBastieR ~ oss cccccoccescccéce 1,408,020 1,520,561 887,048 250,902 387,824 617,253 
Costs at Mime ....ccccccccesces 738,856 842,124 692,392 215,460 285,866 439,610 
Net e@rningS .....0..sscesesees 669,164 678,437 194,656 35,441 101,958 177,643 
qvecsccecocsctsccs 5,375 22,137 79,290 119,211 35,191 61,661 
ann, GAD SACOM SELL SSCCOsceCeCS 674,539 700,574 = —_ = seeaee 
expense, etc. eereeeereee ee eeeee teen ’ , ’ 
BUS COMER, BOB. coc cccccccccce eve es 68,613 8,169 15,620 74,071 
eorcccceccesece TT PTT 206,518 107,964 95,184 661,738 
Interest and exchange ......... 32,650 24,951 apess etenees es0dee oud 
Co vvescccececscoscces 3,529 60,000 oc cee oe6 eece Ceoccce 
710,718 775,525 
TRRDONSES ccccccvccccccececccccs 199,532 173,356 
Wet Prete .ncccccccccccecess 611,186 602,169 67,428 46,685 41,065  %652,434 
ividends paid ........eeese0+% 415,013 415,012 = canoes ovcéege ocessesé ecccces 
Pittem CFE ccccciccccccccccces 76,263 92,407 cave ecccses evescce eectece 
Surplus for year .......++.++++ 19,910 94,748 67,428 46,685 41,965 652,434 
ASSETS 
hand bank ..... $13,141 529,240 238,369 144,970 433,238 95,017 
ballin occes = ye ecceccecoce 10,046 21,581 138,064 78,041 116,434 $31,348 
Gen. Exam. & Dev. Co. shs. due. ....... peeeaen -..28enen 970 499,995 799,996 
Government and municipal bonds 600,496 411,514 823,895 453,547 deen 340,666 
Investments .......eeeeseseeees ébb0ce0 ecccsece covecce eosccce . coceces 
seocuyenceonedses 25,300 24,277 34,983 86,217 70,684 187,219 
ieee inc. Adv. ...... 212,822 anaes —— oarate ounets oal'aen 
ldings t. 428,064 491,0: - A, . ’ 
Other a ms “a - “oe . 1,728,292 1,550,309 1,516,844 1,625,966 1,382,505 1,024,789 
hares Cobalt Red. Co. .......-- escecee eescces eevcece 349,080 118,328 249,083 
Mining rights ........ses+05: 5,577,728 65,369,682 6,846,890 7,553,123 7,563,124 7,553,124 
Stores and prepaid exp. ......- 15,140 18,345 37,758 te 18,288 $1,174 
— u Lorrain ee. _- bowanee edie? sbbebess pet senses siéses 
8,705,543 8,710,220 8,899,984 11,247,505 11,180,690 11,125,945 
LIABILITIES 
Sundry creditors .....e+seee+0s 61,549 ss 79,748 91,503 70,372 56,238 
fared ...cccccsces 207,506 207, ecccces onete®. nen séene oysesen 
Dividends eet 21.577 19,922 19,986 20,907 21,908 28,268 
aan Prt = es sees 114,660 94,749 2,834,845 2,788,159 2,746,194 
Capital Stock 8,300,250 8,300,250 8,300,250 8,300,250 8,300,250 8,300,250 


cere eee eee eeeeeeeee 
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AUDITOR’S CERTIFICATE 


reby certify we have completed an audit 
W ee ee Kiely & Smith’s books as of April 6, 


1927, and find this firm to 
condition, and to have on 
available for immediate delivery, a 
and securities held by them for clients. 


KIELY ano SMITH 


Members Standard Stock and Mining Exchange 
ESTABLISHED 1908 


CANADIAN PACIFIC BUILDING 


Mining Stock Brokers 


ST. THOMAS 
Head Office : 

34 KING STREET EAST 
TORONTO 


be in a sound financial 
hand or in the Bank, 
all stocks, bonds 










J. McCOY, L.A., Auditor 
Toronto, April 14th, 1927. 
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in Duprat where magnetic and 
survey is almost completed. ery en- 
couraging results have been met with 
in this area. The geology is most favor- 
able having mineralized zones showing 
copper sulphides in a number of places, 
while this survey has been carried on. 
These occurences of copper will be fur- 
ther explored this summer. Attention 
may be drawn to the results of gold 
values in the original samples taken 
when this area was being prospected 
more particularly for gold. This leads us 
to hope for high gold values in any cop- 
per ore bodies that are discovered in 
this group. 

The high gold valtes in the copper 
ore that the Nipissing mines are ee 
on their property to the west is further 
evidence that any copper ore bodies in 
this section may contain a gold values. 
While no commercial ore body has been 
proved on this group it must be remem- 
bered that the prospecting has only com- 
menced and the results of-the prelim- 
inary investigations are very favorable. 
So much so that Tousemaac? engineers 
acquired all the ground that they could 
west of the large Flavarin Lake granite 
and at a very low cost to the company. 


Mr. Alderson, in speaking of the Alder- 
son-MacKay mine said an intensive de- 
velopment plan has been prepared. The 
new electrically driven compressor is 
now in operation and running smoothly 
and a hoist capable of hoisting from a 
depth of 2,000 feet is at the property and 
is now being installed. A contract has 
been let to sink the shaft to 400 feet, 
establishing a station at the 250 and 
875 foot levels. By the time this shaft 
work is completed the new hoist will be 
installed and drifting will be carried on 
at the three levels at the same time. 
Diamond drilling has been started again 
with the object of cutting No. 3 orebody 
at horizons below the 400 ft. level and 
to explore No. 1 and No. 2 ore bodies and 
other sections of the property. Supplies 
have been delivered at the mine to carry 
on until the main highway from Rouyn to 
the property is completed. On the Du- 
prat group of claims, camps have been 
established and supplies delivered at the 
property sufficient to enable us to per- 
form all the assessment work on this 
group this year. 


Good Drill Results 
on Trethewey-Ossian 


Results obtained on Trethewey-Ossian 
mines from diamond drilling campaign, 
now in progress, have been satisfactory, 
having proven the continuance of the 
surface gold vein to a depth of 270 feet. 
This vein is 15 feet wide and has been 
stripped for 500 feet on the surface; at 
the depth cut it continued to hold its 
width. At a depth of 350 feet a second 
vein which does not appear on the sur- 
face, was cut showing a width of 8 feet 
6 inches of vein matter beyond which the 
rock appears very much schisted for a 
further 10 feet. 


All this material is well mineralized 
and shows an encouraging outlook. A 
third diamond drill hole was started 
last week and reached a depth of 75 feet 
on the 18th. This hole is being run with 
the intention of proving these two veins 
to a depth of at least 500 feet and at the 
same time to demonstrate their contin- 
uity in length. 


After the diamond drilling program is 
completed, the different cores will be 
sampled and assayed and from the re- 
sults obtained, the directors will be in 
a position to formulate a plan of work 
which will give the quickest and most 
economical results. 








Sores now being formed to 
take up and develop large block of 
| mining claims in Narrow Lake—Woman 
Lake section. Location and geology 
exceptionally favourable. Large vein 
containing high values in gold recently 
discovered and now being opened up. 
Syndicate unit buyers in Howey, Nor- 
anda, Bathurst and many others have 
made enormous profits. This project 
presents another opportunity. We can 
guarantee careful and honest manage- 

ment and energetic development. 


elogical| Makamic Mines Obtains 








Good Surface Showings 


- From Our Own Correspondent. 

MONTREAL.—Two new veins have 
been discovered on Makamic property. 
One of them has been traced for over 
1,000 feet carrying zine and copper 
values. The company has increased its 
holdings by buying the Armstrong prop- 
erty. This property shows masses of || 
granodiorhyte, porphyry and dolorite. 
Similar intrusives proved of great in- 
terest to Waite-Montgomery and Harvie 
Mines. The diamond drill is being oper- 
ated night and day. From 40 to 50 men 
are working on the property. 

An interesting innovation at the Ma- 
kamic mines is the provision of a cabin 
camp, containing six rooms, in which 
visitors to the property are accommo- 
dated. 

Maurice Archambault, at Amos, is the 
consulting engineer for the company. 
The resident engineer will be announced 
shortly, and his work will commence 
about May 1. 


Investment Securities 
347 Bay Street. 


Robert M. Lyons & Co. 


LIMITED. 





Members Montreal Mining Exchange 
Rouyn Air Service Starts 
Patricia Airways & Exploration Co., 
Ltd., has now started an airplane service 
between Haileybury and Rouyn. It will 
have two high-speed, closed-cabin passen- 
ger and freight carrying type airplanes 


Enger-Sullivan Gold Mines Limited 


(No Personal Liability) 
Incorporated under the Laws of the Province of Ontario. 
Head Office: 331 Bay Street, Toronto, Ontario. Telephone Main 4912. 


DIRECTORS 


C. A. D. McAlpine, (Pres.) 503 Excelsior Life Bidg., Toronto, 

E. C. Tripp (Vice-Pres.), Port Arthur, Ontario. 

W. J. McQueen (Sec -Treas.) 331 Bay Street, Toronto. 

H. Rempel, 216-331 Bay St., Toronto, 

Frank Spence, M.P.P., Fort William, Ontario. 

J. Gutcher, Timmins, Ontario. 

Anuditors—Allen and Miles, Sun Life Bldg., Toronto. 
Bankers—Imperial Bank of Canada, Bay and Adelaide Sts., Toronto. 


Solicitors—Reid, Wright & McMillan, 38 King St., Toronto. 


Capitalization— 


Authorized Capital $3,000,000 consisting of 3,000,000 shares of non-assessable stock 
of the par value of $1.00 per share. 


Insurance Exchange Building 
MONTREAL, 


rties— 
24 Patented Mining Claims 960 acres in the District of Patricia near Woman Lake 
and close to the JacKson-Manion and adjoining the Tripp-Gutcher property, 
Those that know the property claim it to be one of the best prospects in the 
Woman Lake District. 
We advise an early purchase of this stock as only a limited number of shares are 


for sale. Correspondence and interviews are invited. 
Address all communications to the 


ENGER-SULLIVAN GOLD MINES LIMITED 
331 Bay Street ~ - Toronto, Ontario 


Castle Trethewey 


Vipond 


Bourlamaque Syndicate 


MORGAN U. KEMERER 


29 Melinda St. 145 St. James St. 
Toronto 2, Ont. Montreal, P.Q. 
Adelaide 7715 Harbour 4935 


NOTICE ! 


Write for Particulars 


AETNA SECURITIES 


LIMITED 
36 Toronto St., Toronto 2, Ont. 


Duprat Lake Shore Synd. 


For information re the above send to 


A. D. Macpherson & Co. 
LIMITED 


Noranda_. 















on the route. The schedule calls for a 
40-minute trip. The planes are equipped 
with brakes on the wheels, starter on 
the motor and complete sound-proof and 
fire-proof heated cabin. They were built 
by the Stinson Aircraft Corporation of 
Detroit. The same company also oper- 
ates two machines in the Red Lake . 
district. ‘ 


















































































































' Already 


Probably no man in the United 
States had done more to forward the 
cause of the investment trust in that 
country than Dr. Leland Rex Robinson, 
who was for years United States 
Trade Commissioner in London. Dr. 
Robinson, while in England, devot- 
ed a great amount of time to the in- 
vestigation of the causes underlying 
Great Britain’s outstanding position 
in world’s trade prior to the war. He 
devoted attention to the study of all 
financial institutions which had di- 
rectly or incidentally promoted the 
growth of trade. As a result of his 
investigations, he drew up a report 
embodying his conclusions which were 
in brief that the investment trust in 
Great Britain had been one of the most 
powerful influences in giving her a 
world trade supremacy, which was not 
disputed before the war. 

Promoting Financial Supremacy 

He was impressed with the fact 
that while conservatively operated 
investment trusts in fulfilling their 
primary function had provided thor- 
oughly safe, satisfactory and profit- 
able form of investment to the holder 
of the securities, they had accom- 
plished incidentally something which 
was of the utmost national - 
cance as affecting the trade and com- 
merce of Great Britain. 

That “trade follows the flag” was 
one of the earliest of recognized prin- 
ciples of building up trade. The sec- 
ond great principle is that “trade fol- 
lows investment”. This principle was 
demonstrated to the full and profit- 
able satisfaction of the 
through the investment trusts which 
by investing in the outstanding for- 
eigm securities of many diversified 
types in all parts of the world thor- 
ougly cemented trade relations with 
foreign countries, and did much to 
build that trade up to its ot mt a 
portions. Investment trusts, in 
did a service for Great Britain as a 
whole in the matter of general trade 
which has far surpassed in import- 
ance the direct return or profits to 
the holders of the securities, though 
these were preeminently satisfactory 
as a whole, as we have seen. 

Now about Sixty Trusts 

Prior to the war, the investment 
trust, as such, was practically un- 
known in the United States, although 
there were a number of organizations 
- of relatively minor importance, whose 













































Gross 








functions more or less remotely re- 
sembled investment trusts. Since the 
war, and particularly since 1921, the 
investment trusts have become de- 
cidedly popular in the United States 
and have multiplied rapidly so that 
they number today about 60. More 
than 35 of these which can be said 
to resemble the British trust in many 
particulars, were formed in the period 
from 1921 to 1926, the large major- 
ity being formed late in the period. 
The thirty-five have now a combined 
capital of about $300,000,000. In 
cluded in the remainder are a number 
of corporations which only remotely 
resemble the British investment trust, 
these being called “trustee share” or 
“bankers share” corporations. We 
might also possibly, properly include 
such outstanding examples as the 
Harvard Endowment Fund as a priv- 
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Four days open sea by the 
mighty water boulevard to 


Europe. 


The same attentive ser- 
vice and accommodations 
for all. 

The entire ship is yours 
for the trip. Moderate 
trates, 

For further information ask 
your steamship agent, or— 

J. E. PARKER, 


re Gen. t, Ocoen Traffi 
Canadian Pacific Building, 
a Toronto, 
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$1,197,745.57 $535,247.27 $662,498.30 $440,100.56 $202,397.74 
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American Investment Trusts 


Show Big Profits 





Thirteenth Article of a Series on Investment Trusts 
and Their Place in Canada 


By MACKENZIE WILLIAMS. Copyright, 1927. 





ate application of the investment trust 
principle. 
Result of Evolution 

British investment trusts are the 
result of evolution. They are the re- 
sult of trial and elimination during a 
period of over sixty years. The most 
significant thing that strikes one is 
that while there are go many in op- 
eration in Great Britain, there is a 
close approach to standardization. 
The formation of the organization 
and the practices followed show a sur- 
prising degree of similarity in the 
great majority. Just as in the early 
days in Great Britain, the trusts va- 
ried widely, so we find in the United 
States today, considerable variation 
in the forms assumed from those 
closely resembling the British typic- 
al forms to those in which there is 
little in common. This is a natural 
condition in any new field of oper- 
ation and particularly in the United 
States, where some relatively new 
and important principles and ideas in 
investment have been evolved in the 
past few years, which should natur- 
ally exert some modifying influence, 
chiefly in connection with the practic- 
es followed in making investments. 
The majority of investment trusts in 
the United States have been of such 
recent origin that comparative statis- 
tics of results are meagre and, there- 
fore, of little value. There are, how- 
ever, a few which are worth noticing. 


One of the Largest Trusts. 
Dr. Robinson in April, 1921, inter- 
ested a small group in the investment 


tish| trust idea and the International Se- 


curities Trust of America had its in- 
ception at that time. Down to the 
end of November 30, 1923, the invest- 
ments of the trust had only reached 
something over $66,000 and the gross 
income since the organization to that 
time was $8,706. On November 30, 
1926, at the close of its fifth fiscal 
year, resources amounted to more 
than $25,000,000 and the earnings 
were approximately 14 per cent. of 
the total average capital paid in on 
bonds and shares, while the average 
earnings for the five years were equal 
to about 12 per cent. of its capital. 
This being the oldest company in the 
United States which strictly resem- 
bles in operation the British compan- 
ies, its results provide the data for a 
valuable comparison. The available 
comparative figures of gross earn- 
ings, etc., are as follows:— 


Bond Interest Balance Common 
Pfd. Div. Earned Surp.and Dividends 
nd Taxes on Common Paid 


Earnings a Reserves i 
$ 8,786.65 $ 8,580.98 $ 5,165.72 $ 1,615.56 $ 3,540.16 
74,586.71 


27,364.79 47,221.92 24,431.67 22,790.25 
431,355.67 186,654.24 244,701.43 152,937.84 91,763.59 
683,066.54 $17,647.81 365,419.23 261,115.49 84,803.74 


Story of Achievements 


The story of this company’s fin- 
ancial achievements as affecting the 
common shareholders is told by Arth- 
ur J. Brewster of the College of 
Business Administration of Syracuse 
University, in an address to the 
students, is briefly as fo!lows:— 

“The common stock of International 
Securities Trust of America sold origin- 
ally at the rate of $33 1-3 per share. 
Dividends were paid on the original 
shares at the rate of $5 per annum, in- 
creasing to $6. In December, 1924, a 
common share distribution was declared 
of 200 per cent. Dividends paid on the 
new shares were $2.40, afterwards in- 
creased, on the three shares then owned 
instead of the one share. Another share 
distribution of 200 per cent. was de- 
clared in July, 1926. Dividends at pres- 
ent payable on the new shares are at the 
annual rate of $1.80 per share or $16.20 
on the nine shares now owned in place 
of the original one share which, you re- 
member, cost the original purchaser 
$33 1-3. The present value of the com- 
mon shares is approximately $37 per 
share or a total of $333 for the nine 
shares, as against $33 1-3 per share orig- 
inally paid. It will be seen that the orig- 
inal investors are receiving over $40 per 
annum for every $100 which they origin- 
ally paid in for common stock. In addi- 
tion to this more than 40 per cent. of the 
earnings available for dividends gn the 
common, after setting up a bond interest 
reserve fund and a preferred share divi- 
rt has been carried to sur- 

Another younger company which 
shows satisfactory growth is the In- 
vestment Managers’ Company. Com- 
parative figures are available for the 
years 1925 and 1926. This company 
had received net subscriptions to the 
end of 1925 of $4,506,100; by the end 
of 1926 they totalled $9,187,800. The 
gross income of 1925 amounted to 
9.65 per cent. and in 1926 to 9.78 per 
cent. The distributions amounted to 
5.49 per cent. in 1925 and to 5.57 per 
cent. in 1926, and the undistributed 
income carried forward in 1925 was 
3.46 per cent. and in 1926 was 3.62 per 
—. ae sta assets in 1925 

oun © $4,646,005 and in 192 
$9,676,419. R Pam 


Earning 14 per cent. of the Capital 

During its first yer of operation, 
the Financial Industri.l Securities 
Corporation made a very creditable 
showing. Without taking into consid- 
eration the market appreciation in 
securities held at the end of the year, 
returns amounted to more than 14 
per cent. on the average capital em- 


ployed. This included, however, pro- 
fits realized from the sale of securi- 
ties during the period and, therefore, 


it is not fair to compare th 

with the British and fou caer 
les, which use all 
ee up reserves, 
of the corporation as of January 31st, 
_ showed total assets of $15,016 
insurance companies securities were 
carried at $15,536,246 and invest- 
ments in other securities amiounted to 
$11,435,350, the balance being made 


Scottish compan- 
such profits to 
The balance sheet 


Investments in bank, trust and 


COL. J. A. CURRIE 
OFFERING SHARES 
IN NEW BREWERY 


As in Dominion Industrial 
Aleohol Information 
Seems Inadequate 





his associates. 


Subscribers to The Firancial Post 
report receiving copies of a circular 
marked “for private circulation only”, 
which urges the recipient to buy stock 
in the Peace Bridge Brewery, on the 
Niagara boulevard near Bridgeburg, 
Ontario. 

Investment in this proposition on 
the basis of information contained in 
the circular “for private circulation 
only” is strongly to be deplored for 
the reason that the information given 
is inadequate and because many share- 
holders of Dominion Industrial Alco- 
hol, have expressed dissatisfaction. 

Col. J. A. Currie, M.P.P., is pres- 
ident of Continental Bond Corp., Dom- 
inion Industrial Alcohol and Peace 
Bridge Brewery. There is a simil- 
arity of argument in favor of the in- 
vestment in the case of the distilling 
company and the brewery in that 
Canadian Industrial Alcohol, a strong 
company, has been used as a lure for 
investors in Dominion Industrial Al- 
cohol, and the earnings position of 
National Breweries is cited in the lit- 
erature suggesting the purchase of 
stock in Peace Bridge Brewery. 

Is There Bonus Stock? 

One objection to investment in 
Dominion Industrial Alcohol is that 
Col. Currie admitted that a block of 
stock had been given the organizers 
for a consideration other than cash, 
but he declined to say how much was 


arrangement. 


more licenses. 


tario, Canada.” 


and the brewery mentioned? 


Directors of the company, accordin 
to this circular, are Col. 


M.PP., Toronto; W. 


of Col. Currie’s Continental 


Corp. 


ing dividends. 
Issued 
Authorized or to be Price per 


Capital beissued Share 





Sleeman’s . . . . $500,000 8,800 
Can. Brew. Corp. 150,000 100,000 

shs no par $30 shares 
Tor. Brew & Malt. 120,000 75,000 
shs. no par shares 
: ee aweees 


up of cash and demand notes from the 
recent sale of the preferred stock 
issue of the corporation. 


All such results as these can be Sere a shs. no par 58 
said to show at the present~time is | Cosgrave’s . . $1,000 00 1,000,000 6%x 
par 


that the better operated American in- 
vestment trusts appear to be having 
important initial successes. They 
have as yet not been sufficiently seas- 
oned to determine whether the pol- 
ities followed will stand the strain of 
depressions in the manner in which 
the English and Sco‘ch trusts have 
withstood all storms. 





xListed on Toronto and Montreal Curb. 
tListed on Toronto Curb. 


About 90 per cent. of the $3,522,167 
worth of fish caught in 1926 in the fresh 
waters of the lakes of the Prairie Prov- 
inces, found a ready market in United 
States cities. 






~ 


Copper Hill Mines, Limited | 


in that block or whether it involved 
control. There is nothing in the cir- 
cular issued “for private circulation 
only” which shows the amount of 
stock in Peace Bridge Brewery given 
in exchange for promotion efforts and 
it is not apparent whether the body of 
shareholders will control or whether 
control will rest, as in Dominion In- 
dustrial Alcohol, with Col. Currie and 


Buyers of Dominion Industrial Al- 
cohol shares find themselves in a pool 
which prevents resale of the stock. 
As no pool is mentioned in the pro- 
spectus of Peace Bridge Brewery it 
is assumed that there is no pooling 


This prospectus “for private cir- 
culation only” says that the brew- 
ery license acquired by the company 
is of considerable value because the 
Ontario government will issue no 
The brewery from 
which the license has been obtained 
is “located in an inland town in On- 
Why, it might be 
asked, is not the name of the town 


urrie, Wil- 
liam J. Simon, president of the Wil- 
liam Simon brewery, Buffalo; Julius 
C. Schultz, Buffalo; William Flett, 
I. MacTavish, 
A.M.E.L, R.P.E.O., Toronto, and L. 
D. Wilson, secretary-treasurer, To- 
ronto. Col. Currie is president and 
William J. Simon is vice-president. 
The secretary-treasurer is an pes 
on 


Following is a table which shows 
the current market prices of various 
brewery issues, with some details of 
their capitalization. Cosgraves, in the 
subjoined list, is a stock which has 
been on the market for some time, is 
an operating brewery and is now pay- 










[AUTO PRODUCTION 
REGISTERS GAIN 


Apparent Consumption For 
First Quarter Totals 
44,627 


For the first time this year, monthly 
production of automobiles in Canada 
during March exceeded output for the 
corresponding period a year ago. Ac- 
cording to a report of the Bureau of 
Statistics, 22,623 cars of all grades, hav- 
ing a sales value f.o.b. plant of $14,- 
929,794, were turned out. This output 
represented an increase of 18 per cent. 
over February production of 18,655 units 
valued at $10,797,199 and was slightly 
higher than the output of 22,374 units 
valued at $14,133,229 in March of last 
year. Of the total production during 
March, 5,889 cars were produced for ex- 
port and the balance, or 17,234 cars, were 
intended for sale in Canada. 







duction in March of each 


and buses, showed an increase, 










a gain of 42 


passenger cars rose to 5,400 f 





Truck production declined to j 
3,323, a loss of 52 per cent., 
1 bus was made as against 8 in 
ious month. 


Customs’ records for March 
4,397 cars valued at $4,015,391 




























































Calgary, Canada 






Bond, Insurance, Estates, 
Farm Lands, Appraisals 
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HIGHEST QUALITY — BEST SERVICE 














(all formulae) : 


to the best of its ability with the trade. 


Montreal 
Toronto 


Corbyville 





Winnipeg 








(No Personal Liability) 


Shares, $1. Par Value 


Capital, $3,000,000. 


All vendors’ shares are held by the Trust company in pool for eighteen months, assuring purchasers that there 


will be no interference with 


shares now being sold for development. 


PROPERTIES 


Montbray Township, P.Q. 


: 
g 
z 
§ 


SMELTING CO. 


CONIAGCAS 


WI PISSING 





_Engineers of repute express the unanimous opinion that Copper Hill 
Mines, Limited, has TZ possibility of quickly developing a mine on the 
Sia mae property in Dufresnoy Township, which is now being actively 

eveloped. 


_Work on the Montbray property will also be started at once, where it 
adjoins the properties now being developed by some of the most successful 
mining interests operating on this continent. 


The Dufresnoy Property is one mile from the new Rouyn Railway, 
which eliminates all transportation problems. The geology is considered 
ideal for ore deposition. The main showing is in the centre of the property 
and a total length of three thousand feet could be developed before running 
off the property. Owing to the nature of the ore, it should obtain a prefer- 
— _ at the Smelter, which is about 12 miles away on the same 
railroad. 


; . aoa — an hee of 17 eee on surface show values 
0 00 per ton, and grab samples were taken indicati 
$1.60 gold and 80c in silver. ae ne 


The following are excerpts from a report by J. F. B. Davies, M.E.: 


“The general geology of the Dufresnoy Property of the Copper Hi 
Mines, Limited, is similar to that found an the Nosende, Waite-Montgcmree 
Towagamac, Amulet and Nipissing Mines. The large granite intrusion 
which extends through Clericy Township is exposed about one mile south- 
west of the Dufresnoy Property, and it is near this granite mass that the 
Harvie Archean Mines are located. 


The trenches and geological features prove that the formation at the 
main showing extends over several hundred feet. The main showing is 
chalcopyrite, zinc blende in quartz and silicified rock, about 75 feet from 
the porphyry contact. 


Dufresnoy Township, P.Q. 





, Under the main showing 50 feet of mineralized rock is shown in the 
diamond drill core and 20 feet is sufficiently mineralized with chalcopyrite 
to prove the existence of copper ore over that width beneath the surface.” 
slr Cohen, M.E., in his report on the Dufresnoy Property says, in 

“The geology is correct for ore deposition, and the surface showings 
and drillings done so far indicate large bodies of copper-bearing ore which 
aan agra ane ee gone for smelting operations. In = 

on you have a highly desirable property that gives eve romise 0 
becoming a profitable mine.” ores re pits 

Diamond drilling is now proceeding on the Dufresnoy Property and 
has proven that good ore has been found at depth. This is, therefore, not 
just a surface splash, but a property that promises to develop into a pro- 
ducing,mine in the very near future. Within a month a complete mining 
plant is expected to be on the ground, and a shaft will be sunk to a depth 
of 200 feet or more and the usual underground work carried on. 

As all vendors shares of the Company, with the exception of the present 
offering, are held by the Trust Company in pool for one and one-half (1%) 
years, the market for shares now being sold for development purposes can- 
not be interfered with. 

_ A glance at the map shows the properties of the Copper Hill Mines, 
Limited, and some of its immediate neighbors whose recognition is inter- 
national and some of whose shares, based upon development in this area, 
have reached sensational market prices. 

Stock of COPPER HILL MINES, LIMITED, is a listed, negotiable 
security traded in now actively on the MONTREAL MINING EXCHANGE. 
The present market price is most attractive and we urge its immediate 
purchase. Success from the present mining operations indicate early and 
extensive profits. 


BUY NOW—PRICES AT THE MARKET! WIRE YOUR ORDERS AT OUR EXPENSE. 


WALTON & CO. LIMITED 


Members Montreal Mining Exchange 


Room 912 Insurance Exchange Bldg., Montreal, Canada, 
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Lougheed & Taylor, Limited | 


We are well informed on the oil situation. 























Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 


We maintain a Technical Service Division .- 
which stands ready at all times to co-operate 


Canadian Industrial Alcohol Co., 
Limited " 


Vancouver - 
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into the hour glass of life 

no subject stands out in 

relief than the question of 

tion between life insurance 

ies and trust companies. It 

has come with something of a shock 
to insurance men to realize that nine- 
ty cent. of all insurance money 
mia in lump sums upon death was 
squandered within seven years, and 
the obvious inference that second only 
in importance to the creation of an 
estate is the conservation of that 
estate. Primarily life insurance com- 
panies are charged with the respon- 
of creation, and in the same 

r trust companies are engaged 



































































tion of these two functions that an 
enormous field is opening to Canadian 
life insurance and trust companies. 
Creating 250,000 Estates 
Broadly speaking, what are the 
of a life insurance com- 
? In the first place it will per- 
enable us to get a thorough 
of the situation by reflecting 
last year in Canada.alone more 
than a quarter of a million prospects 
were successfully approached by life 
assurance agents, and were sold pol- 
idles which on the whole averaged 
‘gbout $2,100 each. Each policy thus 
gold created an estate. In order to 
sell a quarter of a million people it 
was probably necessary to canvass 
_gnother quarter million of prospects, 
all of whom had their attention drawn 
to the matter of creating an estate 
through the medium of life insurance. 
Not only those who bought insurance 
last year but also the one and a half 
million ple who already possessed 
it, are ‘all potential creators of estates, 
whether that estate be ten thousand 
cor one hundred thousand dollars. 
Preventing Shrinkage 
Another function of the life insur- 
ance company is found in the fact that 
life insurance prevents the shrinkage 
of an estate by providing an immedi- 
ate cash payment upon the death of 
the insured. It is proverbial that the 
wealthier a man becomes the less 
ready cash he has on hand, and, there- 
fore, the more essential it is that his 
estate be provided with some ready 
money in order to meet the various 
expenses connected with winding up 
the estate and with his death. In this 
respect then, life insurance not only 
ereates estates, but makes them more 
profitable to handle; as someone has 
said. it enables Canadians to die “at 


Not only is it estimated that about 
two-thirds of all estates are created 
by life insurance, but furthermore it 
is quite obvious that life insurance 
constitutes the sole estate of the great 
majority of people. The very fact 
that as soon as a premium is paid the 
estate exists through the medium of 
life insurance, means that thousands 
of men who have never been able to 
afford to build uv an estate are able 
to leave fairly substantial sums of 
monev to provide for their beneficiar- 
jes. In short, then, the life insurance 
company is an institution which is 
providing the larve proportion of es- 
tates which alreadv exist. is prevent- 
ing estates already existing from 
shrinkage, and is creating estates that 
otherwise would not exist at all. The 
ouestion is how are life insurance 
companies eauinvine themselves to 
rarrv on this work already commenced 
through the creation of estates? 

Insurance and Trust Companies 

There has been much discussion 
about the relative place of the life in- 
surance and the trust company. _ On 
one hand it is claimed that the life 
insurance company is primarily an in- 
stitution for the creation of an estate, 

should not be concerned with the 

, Conservation of the estate thus cre- 
ated. Then it is argued with equal 
emphasis that creation and conserva- 
tion are complementary functions, and 

t having created the estate it is 
only right that the life insurance com- 
pany should, to a limited degree, of 
course, provide this added protection 
for its policy holders. Between these 
two there is the middle course of co- 
operation. which is being successfully 
followed by life insurance companies 

, both in the United States and, to a 
limited extent, in Canada. 


Now, the Life Insurance Trust 
1S co-operation between life in- 
surance and trust companies has taken 
Many forms, but perhaps the most 
Satisfactory way in which it can be 
achieved is through the life insurance 
ts which were created some seven 
years ago in United States to over- 
come the difficulty mentioned above, 
and which bade fair to become an in- 
Creasingly important and valuable 
part of our business structure. The 
€ Msurance trust was created be- 
Cause of the fact that although a life 
Msurance company can and does 
dle a simple estate after the in- 
has died, nevertheless life in- 
surance companies are not endowed 
With discretionary powers, and. there- 
ore, any provision that the insured 
makes with regard to the future dis- 
tion of his estate must be defin- 
and immutable. The trust com- 
any, on the other hand, acting 
through the medium of a life. insur- 
ance st, is endowed with discre- 
of Ty powers for the administration 
the estate. Refore investigating the 
© imsurance trust, however, let us 
out what equinment the trust 
many has to enable it to take over 
ing mPortant function of administer- 
m™ Of conserving an estate. 
os first nlace the trust company 
/* Purely local institution. In Can- 


og 


ada very few trust companies do busi- 
ness outside their own province, and | agreement this $10,000 will enable the 
on the whole the largest amount of | trust company to take a new $20,000 
business is done within a very close 
radius of the local office. This means 
a definite contact with clients and | ited. 
provides the background for the dis- | 000 is created immediately in case of 
cretionary powers with which « trust | the man’s death. 
company is endowed. Before, how- 
ever, a trust company can consider it- 
self in a position to take advantage 
of life insurance estates the officers 
of the company must be fully famil- 
iar with the function of life insur- 
ance. They must realise the need that 
exists to prevent the shrinkage of an 
estate; they must realize the place 
that life insurance holds in providing 
for that need; they, of course,. will 
understand the necessity of provid- 
ing inheritance taxes, and the vari- 
ous provincial laws regarding the pos- 
ition of life insurance and its suitabil- 
ity for the payment of death duties, 
succession taxes, etc. Trust compan ; ; 
yr mt, Be «ye ge At ge pronoun cares to take out be issued in the same 
to their clients the value of life in- 
surance in creating an estate, its use 
for the amortization of mortgages; 
for the provision of charitable be- 
quests; and for the various liabilities 
incident to the settlement of an estate. 
Then again its use and value as busi- 
ness insurance, (that is the protection 
of a corporation against the death of 
its chief executive), could well be 
understood by trust companies with]. *e& 4 , 
profit both to themselves and their | life insurance trust is the fact that it 
clients. 
Wealthy Men Have Little Cash 

One instance of the value of such 
knowledge is in regard to the fact 
that wealthy men invariably lack 
ready cash. 
éhows that the average wealthy man 
leaves only ten per cent. of the liquid 
assets necessary to provide for death 
administration expenses, 
those of sickness and death and taxes. 
In order to adequately protect estates 
and to leave them in as sound a posi- 
tion as previous to the death of their 
clients, a thorough knowledge of the 
functions of life insurance is pre- 
requisite to the officer of a modern 
trust company. Where then does the 
life insurance trust come 
scheme of things? 

Funded and Unfunded Trusts 

The life insurance trust is an ar- 
rangement whereby life insurance pol- 
icies are made payable to an institu- 
tion for the benefit of those whom 
it is desired to protect. 
the advantages of complete protection 
of a settlement plus the flexibility 
which is the natural result of dis- 
cretionary powers. Life insurance 
trusts may be divided into two kinds: 
the first is called a funded trust, and 
the Second an unfunded trust. A 
funded trust is one where the inter- 
est from deposited securities main- 
tains the premiums on the deposited d 
insurance policies, the proceeds of | ance trusts is the fact that mgney so 
which at maturity are placed at the 
credit of the trust estates. 
words the owner of the life insurance . 
policy, in addition to depositing the! though business reverses may occur 




















policy with a trust company, deposits 
also securities to be invested by the 
company with directions that the pro- 
ceeds from these securities be used in 
paying the premiums and keeping 
them alive until his death. After his 
death the amount realised from the 
policy is added to the trust fund and 
the income from the whole trust in 
cash or securities originally deposited 
is used for the purposes of the estate. 

The unfunded trust is used by men 
who have saved perhaps $10,000 which 
they wish to turn over to a trust com- 
pany as the basis of an estate. By 
means of the life insurance trust 














































































life insurance policy which will be 
added to the $10,000 already depos- 
In this way an estate of $30,- 


Drawing Up Trust Agreement 

The second form of trust, the un- 
funded or simple trust, is similar to 
the funded trust in that it has the 
same purpose, namely the making of a 
life insurance policy payable to a re- 
sponsible trust company instead of 
to his wife or his children or relatives. 
If a man already has insurance he 
will arrange with the insurance com- 
pany to change the beneficiary named 
in that policy into the name of some 
trust company, in trust for his wife 
and children, under an insurance trust 
agreement. In like manner he may 
request that any new policy which he 


way. The difference between these 
two kinds of trust lies in the fact that 
in an unfunded trust the insured him- 
self attends to the payment of, prem- 
iums and the functions of the trust 
company do not really come in until 
after the death of the insured. What 
then are some of the advantages of a 
life insurance trust? 
Chief Advantages of Trust 


Perhaps the chief advantage of the 


creates a definite link between the life 
insurance and the trust companies. It 
is a definite form of expressing the 
co-operation which is plainly neces- 
sary between these institutions which 
create and conserve estates. It has 
taken its place as a very important 
factor because of the fact that it al- 
lows either full or restricted author- 
. ; ity for the distribution of an estate. 
including | [¢ is perhaps the simplest and most ef- 
fective form for enabling a trust com- 
pany to exercise its discretion in car- 
rying out the plans and wishes of the 
creator of the estate. Another advan- 
tage is that the insurance trust 
avoids the necessity of a comglicated 
will in regard to the proceeds of an 
insurance policy. By the simple ex- 
pedient of naming the trust company 
as beneficiary the details of settle- 
ment can all be arranged and do not 
have to be probated, which would be 
the case if a settlement was made by 
means of a will. Furthermore a set- 
tlement of this nature can not be con- 
tested, a feature which is of consid- 
erable value to many men. 
Is Very Nominal 

Contrary to the general idea the 
cost of life insurance trust is as a 
rule very nominal, and should well 
repay the insured in the assurance 
that it gives that a proper and equit- 
able settlement will be made after his 
death. 

Still another feature of these insur- 
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in the meantime. 
has this life insurance trust in the | gested.” 
Canadian life insurance plan? 


Canadian trust company is just stand- 
ing on the threshold of co-operation 
with insurance companies by way of 
a life insurance trust. They are just 
beginning to realize the value of and 
meaning of the phrase “insuring in- 
surance,” and as yet there has been no 
active propaganda on the part of trust 
companies creating business of this 
type both for themselves and the in- 
surance companies. 
that in the United States “Time was 
when the trust company was the shy 
maiden being wooed by the young in- | — 
surance companies, but that to-day | j-— 
the trust company is the brazen hus- 

sy making violent love to the ambi- 

tious young life insurance company.” 

As far as Canada is concerned the 

trust company is still the shy young 

maiden, but signs are not wanting 

that this state of affairs will not long 

continue. 
ance company? — 


are at present following two distinct 
lines of action in this regard, both of 
which are 
stages in a definite process of evolu- 
tion. 


for many years contained various in- 
stalment options, partly as a result 
of legislation provision, and partly as 
a recognition of the increased service 
that should be given to clients by in- 
surance companies in the conservation 
of their policies and estates. The 
standard provisions are as follows: 


to reword the above and alter the same 
as it deems best with a view to give 
effect to the intention thereof as far as 
the company can, and is willing, and tu 
include in the declaration such other 
provisions as it may think advisable. 


or benefits as I have not yet concluded’ 





What place then 


Gentrally speaking, the average 


It has been said | Policy. 


How about the life insur- | ve 
What Life Companies Do 
Canadian life insurance companies 


perhaps’ intermediary 





The policies of old companies have 





“I request and authorize the company 


“This request shall have no legal 4 
effect on the policy or the beneficiaries | Executive Offices 
thereunder,-and shall confer no rights| 201 Inspector St. 
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Plant being The Consolidated Pipe Com- 
doubled pany, Limited, has acquired 
the rights for Canada for the 
manufacture of Concrete Pipe by Centrifugal 
process under the Moir-Buchanan and Stac 
patents, and also has under option the water- 
proofing process governed by the Bille-Ligonnet 
patents. 
The company has established a plant on the 
C.P.R. near Montreal to manufacture pipe under 
these rights for the Province of Quebec. Similar 
plants will be established elsewhere or the rights 
for the other Provinces disposed of as may be 
deemed advisable. 
Although in operation for only six months, 
already the demand for the company’s product 
has been such that it has been necessary to double 
the original capacity of the plant. 


Huge success in The Moir-Buchanan pro- 


: cess is a British inven- 
other countries tion and has been deve- 


loped with great success in Great Britain and 
Australasia. The Stac process is a French inven- 
tion. In three years no less than ten factories have 
beenestablishedin France. Ithas also proved suc- 
cessful in Spain, Belgium, and in other countries. 

In fact, the manufacture of Concrete Pipe 
by centrifugal action—as represented by 
the Moir-Buchanan and Stac patents—has 
practically displaced all other methods in 
the countries in which it has been developed. 

















stage of development. 


tunity for enhancement in value. 


desired. 


to declare or appoint as herein sug- 


Mean Automatic Re-investment 

These provisions mean an automat- 
ic investment of the proceeds of a 
policy at a fairly good rate of inter- 
est with the funds becoming part of 
the investment of the company and 
realizing the rate of interest earned 
on the assets as a whole. Further- 
more such proceeds are not subject to 
fluctuation in value, as might be the 
case if they were invested in specific 
securities allocated to each matured 
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particular and prescribes two forms 
for the use of its policy holders. The 
first form is merely a request from 
the insured to the company to prepare 
for him a declaration for his signa- 
ture, this declaration to contain the 
terms of a certain specified settlement 
which he has briefly outlined in his 
request. It. is intended that the re- 
quest need not be written in technical 
form but that it merely states the in- 
tention of the assured in his own 
words. This form has no legal value 
and its main clauses are as follows: 
(a) a provision for leaving the pro- 


One Canadian company has devel- d d it : 
oped this part of their business in ceeds on deposit, the income therefrom 


(Continued on page 24) 
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The characteristics of pipe made by the Patents 
controlled are great strength, density, im- 
permeability, resistance to internal and external 
pressure and to agents of decay, uniformity o! 
dimensions, and excellence of appearance. 









From the production ot 


only 2,200 feet per day 
make larger of mixed sizes of sewer 


earnings possible pipe (the present capa- 
city of the plant) and without taking into con- 
sideration profits which will accrue through 
developments in other Provinces through sub- 
sidiaries or allied companies, or from the produc- 
tion of water pipe, Mr. J. H. Sherrard, the Pre- 
sident, estimates the annual Net Earnings wil. 
be $130,000. This estimate is based on actual 
business in sight with production costs that have 
been proved during the six months the company 
has been in operation and sales prices consider- 
ably below those of any other sewer pipe on the 
market. : 


A survey of the market indicates a demand far 
in excess of the present planned production. 


New Processes 

















The estimated Net Earnings are over nine times 
Preferred dividend requirements and nearly 
$20. ashare on the Common Stock after Preferred 
dividends. 
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LIFE INSURANCE FUNDS 
CAN BE BEST MANAGED 
BY TRUST CORPORATION 


(Continued from page 23) 
to be paid to certain beneficiaries with 
a reversion of the principal to certain 
other beneficiaries. 

(b) a guaranteed number of instal- 
ments, either monthly or annually, and 
based on a valuation rate of interest of 
8 per cent. or 3% per cent. , 

(c) a life income to the beneficiary 
either on an annual or monthly basis 
with a certain number of instalments 


Forest Fires Destroyed , 
Over $7,000,000 of Timber; 
Burned 1,800,000 Acres 




















The Year 1926 Saw 5,500 
Forest Fires in 
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pleased since the trust is usually made 
three or four times as much as it 
would be if only the life insurance 
were trusteed. Such a procedure is, 
however, only possible under the 
guidance of a fully qualified attorney, 
and is beyond the ken of the average 
underwriter. 
Big Estates Are Analyzed 

It is interesting to note that the 
average gross value of the estates an- 
alyzed under this plan from this par- 
ticular office, excluding life insur- 
ance, were a little over $200,000 each. 
It was found that on an average the 
































































Canada 


The forest fire situation in Canada 
during 1926 was again a very serious 
one. There were marked contrasts in 
fire hazard conditions between the east 
and the west and con ently wide 
differences in the total . losses in 
the two parts of the Dominion. In 
eastern Canada both the spring and 
fall were cool and rainy so that new 
low records for forest fire losses were 
established. A midsummer period of 
fire hazard occurred in the east gen- 
erally but it passed without any great 
damage being done. In Western Can- 
ada, 1926 closely followed the two 
previous years, both in the intensity 
of the hazard and in the fire losses. 
Danger conditions continued, gener- 
ally, throughout the season and the 
scant precipitation afforded little re- 
a4 from early spring to the late 
all. 

According to figures prepared in the 
Forest Service of the Department of 
the Interior, there were 5,529 forest 
fires in Canada last year which burned 
a over a total area of 1,824,015 acres. 

he The total gross damage and loss is 
estimated at $7,468,343. The follow- 
ing table gives the figures for the 
year with the averages for the five- 
year period, 1922-26: 
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G. K. PAGE, 
whose appointment as general manager 
and director of the Willison Neely Corpor- 
ation, Limited, is an Mr. Page 
was formerly an executive of the invest- 
of White, 


ment banking house Weld & Co. 
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i ee tte | Soviet Russian Trade Book 
ie Total number of fires 5,529 6,203| So little is known of the economic pro- | ore j 
Total ~ ee seonnas’\ eaneaee gress of the Union of a a 
RCTES)..-.. 20000 B24, . Republics, more commonly known as the 
Merchantable timber USSR, as well as the operation of 
ee eee esitela  4,0e'090 | imternal and external. trade, that the 
Estimated stumpage Aer Board of the State Trading Import and 
DE ak eek seeeen $4,208,456 $9,743,070 | Export Office has published a large vol- Th 
Young growth ume entitled “Export, Imports and Con- 
Area burned (acres).. 624,801 891,254} cessions of the Soviet Union.” This is 
Estimated value ..... $1,244,266 $2,834,517} a book of over 1,000 pages, -written in| fully 
er Pog ed Russian, German, French and English 
— ans conaee ¢ cee and covers both theoretical and practical 
Non-foretead , . trade as followed by the Soviet author-| , ma 
Area burned (acres). 477,159 961,967 | ities. 
prepesty burned . The volume aeeies a mass si. inform- 
bubiwa-beoee d 967,385 $1,013,447 | ation on practically every subject con- 
eee sneen'étanitn nected with the trade | between C mad 
tterere eeeecedeees * an ussia. e mon ry system o e 
, fomage and 468,343 x$14,214.646 Soviet Union is fully explained, the ex- 
xThis high average is due to the we, | port trade is dealt with in a clear and 


complete manner, while imports are cov- 
ered in detail. A chapter is devoted to 
concessions in the U.S.S.R., which is 
both interesting and informative. The 
same section also deals with the entry 
of foreigners to the U.S.S.R. and gives 
examples of the permit form which each 
person desirous of entering the country 
has to fillin. The customs tariff regula- 
tions are also given in detail, while there 
is a list of the various central govern- 
mental institutions and directorates. 
On the whole, the book is essential to 
anyone trading or desirous of trading 
with Russia. The interest evinced by 
Canadian -usiness circles in reliable in- 
formation on the economic financial sit- 
uation of the Union of Soviet Republics 
and especially on Soviet foreign trade, 
USB in c the Trade Delegation of the 
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,000. The-average for the last three 
years was $6,531,077. 


Advance in Protection Methods 


The advance in fire-fighting methods 
_in the past decade has be_n even greater 
in our forests than in our cities. True, 
the cities have their electric alarms, 
motor equipment, and aerial ladders, but 
the different forest services and protect- 
ive associations, which ten years ago 
were largely restricted to foot and canoe 
patrols and a few hundred miles of tele- 
phone line, now have scores of lookout 
stations, thousands of miles of telephone 
wire, and make use of the radio and the 
aeroplane. 

. The great advance that has been made 
in forest fire fighting in the past few 
years has been the separation of fire- 
detection from fire-suppression. Former- 
ly there could be scarcely any division of 
labor. Rangers were assigned to long 
beats, which might take a fortnight to 
cover, and patroled these singly or in 
twos, as circumstances dictated. It will 
thus be seen how limited would be the 
protection so afforded. Also, when the 
patrol discovered a fire too large for one 
man or two men to handle, it might take 
a week before headquarters could be 
communicated with and a force of men 
brought to the scene. 


Lookout Stations and ’Planes 
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U.SS.R. in Canada to secure a number 
of @ese books which they are holding for 
distribution. The regular price of this 
volume is $10, but it can be obtained for 
$6 if ordered through the U.S.S.R. Trade 
Delegation in Montreal. 
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Barbidge is Branch Manager 


The North American Life announces 
the appointment of G. C. Burbidge as 
branch manager at Ottawa. For the past 
two years Mr. Burbidge has been dis- 
trict manager at Windsor. H. M. Ellison, 
district manager at St. Thomas, has had 
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the Dominion Forest Service. In pro- 
vincial forests other arrangements are 
in force, but, wherever introduced, a 
giant step forward has been made by the 
use of the aeroplane. It might be 
thought that with such progress little 
would remain to be done as regards 
forest fire protection in Canada, but what 
is urgently needed is that these methods 
which now apply to only a small part of 
our forests be extended until all are 
covered. This need is causing prominent 
citizens in all walks of life to give earn- 
est support to the various forest author- 
ities in their fire-protection efforts. 


the danger season a lookout man, equip- 
ped with fire-finder and map of the 
forest, is constantly on duty. When a 
fire is sighted he at once telephones head- 
quarters, giving its location. Through 
the forest run roads and trails, cut by 
the rangers in the slack season, so that, 
upon receipt of an alarm, headquarters 
is able to send at once, by motor truck 
; or on horseback, a party to fight the fire. 
% In the forests covered by hydro-air- 
| craft patrol, roads and trails are often 
| infrequent or lacking, but myriad lakes 
provide landing places. The detection 
planes which make regular patrols are 
fitted with radio apparatus. When a fire 
is detected the message as to its location 
is sent back to the base. Here a larger 
plane, called the suppression plane, is 
kept in readiness, and upon receipt of 
the report this is flown to the scene of 
the fire with a number of fire-fighters and 
their equipment. 
Use Light Gasoline Pumps 


In addition to the advance in fire- 
fighting methods the equipment has also 
been much improved of recent years and 
includes gasoline-operated pumps which, 
though light enough to be carried on a 
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guaranteed in any event. 

The second 0 
worded declaration giving the insur- 
ance company full and legal authority 
to disburse the proceeds of the insur- 
ance according to the desires of the 


be changed at any time previous to 
the death of the insured but once the 
insured dies there can of course be no 
commutation of the clauses as set 
forth. 


This brings out very clearly the 
limitations of the company’s responsi- 
bilitv as to the payment of settlement. 


company the responsibility as to pay- 
ment is limited to payment of certain 
amounts to certain specified benefic- 


There is no further responsibility, nor 
should there be any assumption of 
discretionary powers. Furthermore in 
order that this settlement should be- 
come effective it is imperative that 
the clauses be inflexible and that 
there be no commutation or re- 
arrangement except in certain cases, 
when the insured has provided that 
there shall be a new arrangement 
after a certain pericd of years has 
elapsed. Furthermore it is of course 
obvious that complicated settlements 


settlement policy, the chief difficulty 
in this case being, of course, the in- 
flexibility of the contract. 


which is being worked very success- 


companies. This idea depends for its 
success upon the personal attention of 


work, and who has preferably a legal 
background. 

The work consists of very definite 
co-operation with the larger trust 
companies, and success is attrib- 
uted largely to the complete prepar- 


for the trusteeing of a man’s estates 


proached on the matter. As a result 
the trust officer has very little work 
to perform beyond the incorporation 
of his own verbiage in the papers, 


since all memoranda usually cover] HETHER it 

every point which has previously been . chi 

discussed with the prospect. an archi- 
Anothet mapa ,Taase of this tectural piece, orna- 

particular met s that there is no 

following of the common practice of mental bronze fixture, 

simply obtaining a man’s life insur- decorative wrought 


a general way of the desirability of 


to place) to the trust company with 
the request that an agreement be 
drawn up. This plan, on the contrary, 


2 - ~ any thought one = ac 

itional life insurance in the early ading public 
conferences with the prospect, and to “4 9- 

endeavor to impress him with the buildings throughout 
great value of the service which will Canada. 


be performed by a complete analysis 
of his affairs. By this plan the testa- 
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amount of cash required upon a man’s 
death for inheritance taxes, adminis- 
tration expenses, death and funeral 
expenses, etc., amounted to about 16 
per cent. of the gross value of the 
estate. In about 55 per cent. of the 
cases at the time of beginning the 
analysis there was no life insurance 
carried with the company concerned, 
and the total life insurance amounted 
to about 19 per cent. of the gross 
‘ value of the estate. On an average 
Limitations of Responsibility the additional. insurance placed 
amounted to about 14 per cent. of the 
gross estate, leaving total life insur- 
ance carried upon completion of the 
work equal to about 33 per cent. of 
the total value of the testamentary 
estate, omitting life insurance. All 
these cases were, of course, prospects 
for additional insurance in the future, 
and on account of the rapid changes 
in inheritance tax laws, as well as the 
inevitable changes that must occur 
in the character of the estate, person- 
nel of heirs, the clients are always 
advised to have another complete an- 
alysis made at least every three or 
four years. 

Trust Companv is Ideal Executor 

This is perhaps an exceptional in- 
stance and for the most part the 
trust company is the ideal executor. 
Serving as it does the local commun- 
ity it is perhaps the nearest approach 
to personal ability that can be secured 
for the management and growth of 
an estate. However, there is one 
fundamental need that underlies any 
form of co-operation that is under- 
taken, and that is that the cfficers 
and underwriters of trust and life in- 
surance companies must take upon 
themselves the responsibilty of under- 
standing thoroughly each other’s 
functions and capabilities. Based on 
sound knowledge, co-operation, 
whether through the life insurance 
trust or not, is assured to the mutual 
benefit of each, and the extent to 
which each should co-operate becomes 
a matter of personal adjustment 
which can easily be adapted to suit 
the particular need of the moment. 
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Clarendon Apartments 
Limited 


7% For Twenty Years 


The bonds of this Company constitute 
a first mortgage on what, when com- 
pleted, will be the finest apartment: 
building in the City of Toronto. 


The management is in the hands of 
officials with years of successful opera- 
tion of similar properties, and who will 
themselves have a cash investment of 
approximately 50% of the entire cost. 



















We suggest these bonds as affording an 
opportunity of obtaining jhigh-grade 
security together with a very attractive 
interest return. 


J. A. G. CLARKE & Co. 


Government, Municipal and Corporation Securities 


Telephone: Adelaide 5184 
330 Bay Street, Toronto 2 10 
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ANNUAL REPORT 
For the Fiscal Year Ending February 28, 1927 


To the Shareholders: 

Your Directors have pleasure in submitting the Accounts of The Compan 
(and its Sudsidiary mpany) for the Seventh Fiscal Period of the 

pany’s operations (i.e., from the 1st March, 1926, to the 28th February, 1 

The Profits for the Year amounted to............... $4,063,211.04 . 

To which falls to be added:— 

The Balance brought forward from the previous year 1,921,995.48 




















































‘ 985,206.4 
From this has been deducted:— * : 
Bond Interess Sivi cece ove savcdstaces $ 905,368.76 
Allowance for depreciation of the Com- 
* pany’s Properties and depletion of 
Mmber: Ldmlbe~ 5 6.< i. ccSiie detadieeecs 1,541,262.93 
Distribution among Shareholders: 
Preferred 64%% ........ $455,000.00 
Common 2% .....seee0- 853,664.00 
————_ 1,308,664.00 
3,755,295.69 
Leaving a Net Balance to be carried forward of....... $2,229,910.78 


The construction work in connection with the doubling of the capacity of 
the Company’s Mill at River Bend is proceeding satisfactorily. 

—_ os condition of the physical Assets of the Company has been well 
maintained. 3 
The freehold and leasehold Limits of the Company have been increased by 
approximately 1,000 square miles. : 
During the year under review the returns from the Lumber branch of - 
business again show satisfactory profits with practically no stock on hand, 
In the last two months of the Fiscal Period the earnings from the Paper 
Mills fell short of previous months, on account of the necessity of curtail- 
ment in output and it would appear that this condition of the Market ig 
likely to remain with us at least during the current year. 7 
The Auditors, Messrs. Creak, Cushing & Hodgson, C.A., and Messrs. George 
A. Touche & Co., C.A., retire at this time and, being eligible offer them- 


selves for re-election. 
On behalf of the Board, 
JOHN H. PRICE, 
President. 



















































Quebec, 25th April, 1927. 
















CONSOLIDATED BALANCE SHEET 
At 28th February, 1927 


















































CURRENT: 













































Cats em: TOR 65 nocesce cccvisncbessecvacedesse 8,600.00 
Cash in Hands of London Agents ............- 50,129.70 
Accounts Receivable, less Provisien for Bad and 
Prambtfel.. TRGB oo cin cies i dae ccecvies cache nks os 1,314,539.90 
Inventories of Paper and Lumber (Manufac- 
tured and Partly Manufactured), Raw Mate- 
rials, Stores, Supplies, etc. ........eeeseeee 5,810,821.14 
Advances on account of Logging Season 
ROBSTSRT | odes Kcwvdctcecsivepe: daseeededéncteas 2,197,970.74 
—————— $ 9,876, 561.48 
TOT VIPER vc vc thi nsede bsanbds cdecddedsubeshiacteseciane 1,985,180.65 
a. IN HANDS OF TRUSTEE FOR BONDHOLDERS:.... 224,730.02 
Real Estate, Freehold and Leasehold Timber Limits (Less 
Allowance for Depletion), Water Powers (Developed and 
Undeveloped), Mills and Milling Plants, etc., including 
Moveable Plant, Tools and Equipment .......0....s+se8s 63,651,667.90 
DEFERRED CHARGES TO OPERATIONS: 
(Taseranen, Tees, GO) kc ce csccionedrcpecnccetiscceveas 245,172.01 
$75,433,312.06 


Aprroved on behalf of the Board: 
JOHN H. PRICE, Director. 
J. LEONARD APEDAILE, Director. 


LIABILITIES AND CAPITAL: 
CURRENT: 
Mam CVRTEIOTED occcccccccacscsaccobevceésec 



















Gee EMO cc ccctadewcconeccceccasddwahnsdan 000,000.00 
BES PUD . oko ckhcisccneccchicansdcavide 748,631.85 
Bond Interest and Other Accruals ............ 228,585.43 














FIRST MORTGAGE TWENTY YEAR SINKING FUND GOLD * “"7*548? 


Authorized 






























med? Cate Six Per Cent. due Ist 
SUNY, «See echun dé bacecean sss déecwse 15,000,000.00 
: Redeemed and Cancelled ...........+.+ : 355,000 
ahawnvEs: 14,645,000.00 
General Depreciation ........cccccccseccseces $ 4,246,977.82 
PEUROMON. 5» ccvticoveaiisencdtvadsvesisecxbcsans 183,448.58 
Employees’ Pensions—Uninvested ............ 117,929.89 = 
CAPITAL STOCK: er ~ 
Authorized: j 


100,000 Shares of $100.00 each 6 Cumu- 

lative Redeemable Sinking ey Ba 

WIEN |: wineccusdécocdskedvcodshetsendsaent $10,000,000.00 
500,000 Shares of $100.00 each Common Stock 50,000,000.00 


$60,000,000.00 

























ued : 
70,000 Shares of $100.00 each 61%4% Cumu- 
lative Redeemable Sinking Fund Preferred 
eee, TUM PONE és c cbidedinstadecebanc $ 7,000,000.00 
Shares of $100.00 each Common 
eee,” SUR PORN) oss on. s4 den 04d ch cdkkes 42,683,200.00 






49,683,200.00 
2,229,910.78 


$75,433,312.06 
























NOTE:—Contingent Liability in res 
Discount $7,488.69. ee ee 


AUDITORS’ REPORT 


We have examined the Books and Accounts of Price Brothers & Company, Limi 
for the year ended 28th February, 1927, and in accordance with Section ‘1, Clause 
6030d (2) of the Companies’ Act (1920) of the Province of Quebec, we report that 
we have obtained all the information and explanations we have requir 

The Inventories have been eertified to us by responsible officials of the Company- 
No provision has been made for Income Tax for the year ended 28th February, 1927, 
payment of which is not due until 80th April, 1928. 

We further report that, in our opinion, the above Balance Sheet is properly drawn 
up so as to exhibit a true and correct view of the state of the Company’s affairs at 
28th February, 1927, according to the best of our information and the explanations 
given to us, and as shown by the Books of the Company. 


CREAK, CUSHING & HODGSON, } Chart A tants, 
GEORGE A, TOUCHE & CO.  ~ ter. " 


Dated at Montreal, 14th April, 1927. 








PROFIT AND LOSS ACCOUNT 
For Year Ended 28th February, 1927 
ZOE SON TNROTOCE 055s 50h Powiencd bad takeke we BI ee Reee $ 892,943.76 



































“ Premium on Bonds Redeemed ...........e.ceeeees 12,425.00 
“ Allowance for Depreciation and Depletion ........ 1,541,262.93 
“ Dividends Paid—Preferred Stock ...............4. 455,000.00 
“ Dividends Paid—Common Stock ...........sseee08 853,664.00 
“ Surplus per Balance Sheet ...........cceeseeeneee 2,229,910.78 i 
$5,985,206.47 
By Surplus at 28th February, 1926 ....... mtstead uous $1,921,995.43 
“ Profit from Trading Account ..........eeeseeeeee 4,063,211.04 
$5,985,206.47 
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